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CONDITIONS  in  the 
field  ofinrestment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 
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our  nearest  Branch 
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j  I  At  the  Lookout  | 

SEE  TURN  IN  TIDE 
I  OF  BUSINESS  IN 


Canada  Steamships  Will  Be  A 

Beneficiary  of  The  Transport  Act 

The  Government's  Transport  Bill,  well  as  lake  shipping  companies 
as  revised  by  the  Senate,  gives  added  Alotor  transport  conipapie?  would 


proteetior  to 


such  as  Canada  Steamship  Lines. ;  and  profitable  business.  lea\  me 
|U|An^|?'P  Dlil/flTAI  h'*^*^*’ *'^*®*°**^S  P^’^'isions  which  will  I  heavier  and  less  profitable  bustnes.^ 
Jfl/f  J\ Au  1  y  I  y  I  permit  the  railroads  to  ronipete  more  I  *0  the  railroads,  which  were  hound  j 


I  ITI/tAHLI  ALyiyAL  permit  the  railroads  to  compete  more  I  *0  the  railroads,  which  were  hound 
]  advantageously  with  trucks  i  by  law  to  give  the  same  rates  to  all 

'  I  ,  Important  is  retention  in  the  bill  1  Under  the  new  hill,  railroads  would 

I  Confidence  ThAt  Lstter  Months  of  the  agreed  charges  clause  on  i  he  able  to  contract  for  all  the  husi- 

I  of  Year  Will  Bring  Big  which  Transport  Minister  <  ,  n  Howe  ■  ness  of  an  important  shipper  on  fav- 

I  Improvement  insistent,  and  without  [orable  terms. 

I  _ _  which.  Mr.  Howe  claimed,  the  inea-  |  changes  in  the  bill  made  h"  the 

’  FINANCIAI  PRORI  Fl\/m  sure  would  be  valueless.  Senate  include  exemption  fiom  the 

_  Under  this  clause,  the  railroads  >  Transport  Board's  regulatiorit.  of 

iTnn  U/kil.  contracts  with  important  ;  inter-coastal  traffic  hetwecu  the  Ta- 

I OO  lylucn  rublic  opendli^  While  shippers,  allow  ing  special  rales,  in  '  cific  and  .\tlantic.  through  the  Pan 

!  Private  Funds  Continue  to  return  for  the  handling  of  all  the  ama  (  anal. 


Will  Be  A  CROP  STANDS  UP 

h^Transport  Act  pgjpijg  ^ 

11  as  lake  .shipping  companies  tirm  PAD  A  i  IhtP 

tor  transport  conipapies  would  ivNkll  hIII/  I/A|IU\ 

'make  very  low  rates  for  dcjirnhle '  Isljijv  I  vli  llAlliU 

1  profitable  business,  leai  me  _ 

ivier  .and  les.s  profitable  bustnes.^  Lad^  Consistency  Confuses! 

the  railroadp.  which  were  hnund  i  .i  i  /  %«»  _  it  _  .  j 

law  to  give  the  same  rates  to  all  Outlortk  for  Westerrt  Harvest 

der  the  new  hill,  railroads  wnuld  as  a  Whole 

able  to  contract  for  all  the  htisi-  ■  - —  - 

53  of  an  important  shipper  on  fav-j  FODDER  CROP  SURE  j 

ible  terms.  |  _ 

hauges  in  the  bill  made  h'  the  CrititaJ  June  Period  Passed  in 


To  Succeed  Bennett 


TAXES  WILL  PLAY 
ROLE  IN  RESULTS 
DOMINION  STORES 


Ottaw-a  —  With  Mr  Bennett  con-  HULL  111  I\£0UL1J 
firming  his  decision  to  retire  from 

the  leadership  of  ipp  '  onservative  AAMf]UtA]D  P'PAAPP 

party,  which  has  long  been  domin  '  l/l/lflliyit/ll  ull/ItLlO 

•ited  by  his  ppr.=o.nalitv.  interest  in  _ 

the  forthcoming  i  onvention  mnires !  c..  , 

around  Hon.  r,.-  Manion  and  Earl  ^herwue  of  Efforts 

Lawson,  the  forme  being  a  slight  Ameliorate  Montreal 

favorite  despite  the  prominence  gi-  Situation  Important 

veoi  *o  xtr.  l.aw?oti  lu  the  ranks  of  _ _ _ 

the  party  as  House  spoke.Mtiaii  in  ^  HAS  PAID  $48,352 


Senate  include  exemption  fiom  th»  |  r.noH  Skiano  and  lulv  Raini«:’“‘'  aiuoin.  .i>.  ...-s 

ads.  Transport  Board's  regulati-ms  of  u/  i  j  vi V-  1 J  horses  hut  ti  Is  doui.tfiil  w  hethar  ., 

ant  ;  inter-coastal  traffic  hetw-ecu  the  ra-  would  IVlean  Big  Yield  on  the  Tory  who  ha.s  ?nre  co  far  to  the 

in '  cific  and  .\tlantic.  through  the  Tan  I  Prairir.v  i  left  as  to  wm  the  praise  nf  Mr 

the  '  ama  (  anal.  '  _ — -  Aherhart  ton  aecmint  of  his  rei  en* 

the  .  Also  acreed  charges  would  net  an-  j  witinlp^*  Bureau  The  Finenciel  Time#  address  a.tta'’klnc  inr*nr\  l  c.an  w  in 
ply  to  goods  in  hulk  transported  nv  Winnipeg —Marked  by  fitful  rains  favor  at  a  parn  ''oincntiDii  .\nd  ii 
Great  Lakes  carriers  Gf  irnpnrf- j  which  sfraked  a  few  areas  and  evad- .  ie  considered  sicnifiraiit  that  t.h's 
ante  to  Canada  Steamship'  i.iilk- :  ed  enttrelv  other  sections  of  terri  |  same  .address  hmiiglit  forth  ilic  '.m- 
cargo  ship?  which  hav**  rari  ted  tor>  .  the  past  week  ha.s  seen  the  |  did  criticism  nt  the  Hon  i  11  <  a- 


rrlticlslne  the  hiidcet 
'  The  Hon.  Mr.  Herndge  ir-  still  1 
Ine  mentioned  among  the  da 
horses  hut  it  1.3  d'Uii'tfiil  wliether 


Private  Funds  Continue  to  return  for  the  handling  of  all  the 'ama  (  anal. 

Accumulate  in  Savings  Ac-  ®^*PP^r8  business,  and  without  the.  Also  agreed  charges  would  n'-'t  .. 

counts  necessity  of  making  these  rates  gen- 1  ply  to  goods  in  hulk  transported  pv 

eral  to  all  others.  In  the  pa.«t.  any.  Great  Lakes  carriers  Gf  irnporf- 

T  rate  made  for  ope  shipper,  w-ould  ,  ante  to  C  anada  Steamship:  i. 

HE  turn  into  the  second  half  of  have  to  be  made  available  for  any  ,  cargo  ship?  which  hav**  rar 

Che  year  finds  marked  improve-  other  shipper,  irrespective  of  vary- i  freight  within  the  past  10  ,1 

ment  in  sentiment  as  reflected  by  circumstances  and  difference  in  |  would  automatical! v  be  entiti.d 

the  stock  market-  it  annarentlv  is  business  Lnder  the  new  ;  i,,-ensp  to  carry  package  frrirhi 

the  stock  ma.ket.  it  apparently  s  measure,  with  the  agreed  charge?  The  revi.sed  measure  rota.n-. 


Special  Assessment  on  Mont* 
l  urthcr .  I  Units  Exceed*  Total 


Western  rmp  generally  hnl'dlng 


han.  w'ho  is  looked  uiion  as 


I  based  on  confidence  that  the  end  of  clause  retained,  other 


-PO  ctiarge?  fijp  fpvised  measure  rotaip' 
shippers.  (0|  the  original  features  relating  to 


own.  but  growth  ha?  been  speeded  *he  matnstavs  of  the  p.-n-M  .  parti.  u- 
iip  bv  th<^  warmer  weather  w-h!ch  has  |  larlv  .m  the  floor  of  Urn  Hons*- 


11  I  ensued  The  crop  map.  how  ever,  is 
0-  ,  beginning  tn  reveal  some  rieidltv  In 


ithe  period  of  recession,  which,  par-  similar  rates  as  provided  in  a  !  ation  o'f  a  Transport  Board  \  r;..tpd !  Its  '  haracterlstics 


I  tlcularly  in  the  U-nited  Slates,  de- 1 
Iveloped  many  of  the  Indications  of  j 
i  a  major  depression,  is  in  sight  Se- 


special  contract,  must  agree  to  all  '  wuh  power  to  control  rail,  au 
other  provisions  in  this  contract.  .  G,.pa,  f^kes  steamship  rater 

Protection  Against  Truck*  .  Senate  however,  made  ‘■ertalp 

The  clause  is  aimed  to  protect  the  ;  eroptions  in  the  agreed  •’hareer. 


•and  i  Rains  are  needed  in  considerable 
The  strefche'  of  '•niiritrv  which  are  nor-  ; 
ev  i  mallv  heavv-producing  areas  The! 
ns  northern  territory  from  Prince  Ai- 


curity  prices  in  the  industrial  and  ,  railroads  from  the ‘'pick  and  choose  ”  applicable  tn  steamship  conipeiui  .p !  bert  right  through  to  Edmonton  a* 


i  International 
Hydro-Electric 
System 

We  hs'-e  prepared  an 
analysis  of  this  Com- 
psnv  w’lth  particular 
reference  to  the  fi%  De¬ 
bentures  due  .April  1. 
1^44  .A  copv  w-ilJ  be 
mailed  upon  request. 

'  iWlEQD.'tollNG 

Weir  &  Go. 

...  .  LsmJfett  _ 

231  St.  Jame*  St.  Montreal 

Tehvho'xr,  Hnrhour  iS61 
Toronto  Ottawa  London  HamUton 
C 01^ ffpBHdr.nl!  in  1  ort 

ffttd  LBndBH  Khs 


Utility  groups  have  given  a  surpris¬ 
ing  demonstration  of  a  return  of 
I  public  interest  Commoditt  prices 
?  j  also  have  reflected  the  rene-wal  of 
buying  and  the  assumption  that  In¬ 
ventories.  which  became  top-hegtT 
I  in  the  latter  part  of  last  vear  on 
I  fears  of  advancing  prices  and  labor 
I  difficulties,  have  been  adjusted. 

I  There  are  still  many  depressing  fac- 
^  tors  in  evidence  and  the  market 
I  movement  among  the  more  specula- 
j  live  securities  may.  therefore,  prove 
i  to  be  too  rapid  to  be  sustained,  but 
I  undoubtedly  there  is  now'  wide  con¬ 
i'  vlction  that  the  awaited  change  in 
I  the  trend  has  been  established  And 
i  in  Canada  this  would  mean  that  the 
I  genera!  upswing  would  sustain  the 
i  situation  here  and  establish  a  new 
trend  without  the  consequences  of 
the  recession  ha-ving  been  widely 
felt  in  industry  or  genera!  business 
— although  financial  problems  have 
been  greatly  aggravated. 

Colonel  Ayres  Sees 
End  of  Depression 

That  America  has  already  reached, 
or  Is  approaching,  the  bottom  of  the 
current  depreirton •  was  the  convle- 1 
lion  exprftssed  before  the  American  j 
Association  for  the  Advancement  of  | 
Science  at  Ottawa  this  week  by 
Colonel  Leonard  P.  Ayres,  vice- 
president  of  the  Cleveland  Trust 
Company  and  highly  regarded  as  an 
i'8uthorlt.v  on  eccmomics  and  business 


system  developed  bv  the  trucks 


SUBMIT  PLANS 
MORE  ONTARIO 
MUNICIPALITIES 


Bank  of  Canada  is  Centre 
Of  Monetary  Policy  Debate 


“As  Goes  Steel” 

The  saying'  that  "as  goes 
Steel  so  goes  the  market"  w'a? 
fevived  b.v  tradei  s  this  week, 
who  pointed  out  that,  obvious¬ 
ly.  It  refer?  to  US  Steel  and 
not  to  the  commodity  .tust  as 
they  w-ere  endeavoring  to  fig 
ure  out  the  effect  of  the  un¬ 
expected  cut  ID  steel  prices 
the  market  proved  its  pow'er 
to  stage  a  real  advance  — 
and  "Big  Sfee!  ’  as  usual  was 
right  at  the  head  of  the  par¬ 
ade 

Of  course,  as  usual,  the  mar¬ 
ket  took  its  own  view  of  the 
price  development  in  Gew  of 
the  rise  in  the  stock  it  being 
argued  that,  as  a  result  of  cut¬ 
ting  prices,  there  w-ould  be  a 
material  increase  in  the  de 
mand  for  steel  product?  from 
which  the  Industry  wnuld 
benefit. 


j  Will  Take  Strong  ClOVfSFII 
nienl  lo  Deny  Demands  for 
Inflation 


Down  Curtain 


Fro'TocaaJ  Board  Approves  -Set- 
tiement  om  New  Toronto. 
Mimico,  Midland 

!  PLANS  ARE  -SIMILAR 

Teronto  Bureau  The  Finantls!  Tirr** 
Toronto — Flans  have  been  ■ ''m- 


wlth  the  railroads,  1  *hi?  w  riting  is  the  drv  section  of  fhe  IMUillUII  niilllLnJ 

- — ■  j  M'est.  but  the  arid  area  also  extends'  _ 

I  .  r>  '  Pi-o'-inctaJ  Board  Approves  -5-ef. 

_  Most  of  the  southern  Manitoba  sec-  '  , 

IcL  IS  uon  als-  needs  rain,  but  mol.stiirpi  tiement  on  New  Toronto, 

__  w-ould  be  w-elronied  In  Innunierable  1  Mimico,  Midland 

i^’Flons  all  over  the  prairie?  1  - 

*  Despite  the  lack  of  general  rains.  PLANS  ARE  -SIMILAR 

_  how  ever,  the  prairies  are  rtanding  _ 

Will  TaL-o  r '  ''f  remarkablv  well  I  teronto  Bureau  The  Finantls!  Tiw- 

Will  lake  Mrong  I..OVpni.^  Vumer, crop  report?  now  being,  Toronto -Flans  have  been  ..-.m- 

ment  to  Deny  Demands  for  iPubi'.-beH  indicate  a  general  lack  "t|p]oted  and  approved  bv  the  On'ino 
Inflatinn  !  rr,nM.:ten.-,  ip  the  situation  (fh  a  viuniripal  Board  foi  talungt'^iee 

I  "hole-  tnd  the  outlook.  w-bi!e  nor.  |  Ontario  niuninpahtir^.  oip  of 

U  ,  '  ~  .  maiiv  gor,^  1:  ,-o;if„.in£  one  whi'-b  >jpf  ,„]*  1  n  r.  re  Toronto  .  ubu'  bar"-. 

House  Or  Commons  -speeds,  doe?  not  l^nd  Uself  to  a  detlnite  an-j  fhp,  Town  of  New  Toronto,  wbicb  h;,.s 
Performance  to  Rnnp  ,  ahsl?  gor^f  ram  !?  now-  requir- .  rlefaul*  sinre  O'-tobn  T 

■  'r-  'a  =  •'fi-’n-  11133,  and  the  Town  of  Mimiro  in  d^- 

Uown  Curtain  ‘  trv,  thorp  ie  iittiP  ur,cen<-v  m  the  sit-  fg„],  tme®  March  i,  1^33.  i  he  third 

-  j  uation  at  (hr  moment  I  town  i?  Midland  All  tbiee  hare 

Ottawa  Bureau  The  Financial  |  Bpepwre  I5  |  artor  I  been  'n  fill!  default  on  a  total  of 

Ottaiva  —  The  curtain  is  ringing'  j  !  pome  lli.onnnmi  r,f  debenturer- 

down  on  another  session  of  narha  ,  '  P'an  of  rettlement  1?  similar 

ment.  During  the  final  davc' there  ,  st.amd  ^he ,  ■pg.h  ^a-^e  and  involve?  thp  pv. 

has  hppn  a  ch,..„  doubt  is  as  to  whether  Ihe.  ' Ll  “ 


rainfall  win  be  sufficient  to  rarrvi 


BUILD.  PRODUCTS 
1st  HALF  SALES 


Ottawa  Bureau  The  Financial  |  Besprre  I*  f  actor 

Ottaiva  —  The  curtain  is  ringing'  ,  ,  j 

down  on  another  session  of  oari,a  '  Th-  orop.  in  fart,  ha?  Mooled  out 
'ment.  During  ihe  final  davs'  there , 

has  been  a  sharp  acceleration  in  the  ”  ""  whether  Ihe 

process  of  legislating,  as  lawa  are  I 

passing  through  final  stages  wh-ie  sufficient  to  carry 

'other  measures  are  laid  a.side  o,  *'1''  heav,  growth  Tn  southern 
'withheld  for  discus.s!on  and  legisla- 

Itlon  next  .session.  The  stage  is  thu=  i  clsf^-here  It  Is  near- 

jleft  free  for  the  -  onservative  comen-  i 

Ition  to  he  held  .Tuiv  sth  fo  rth  g,  P’-'oarhing  -he  growth  where  it  will 
Ottawa  for  tho  purpose  of  choosing  demands  on  the 

! a  leader  to  succeed  Mr.  Bennett  '  1  nioisfure.  and.  ?i.nre  the  July 
I  period  is  generally  a  hoi  one.  the 

fthr  TK®,  measures  not  carried  ^vest  as  a  whole  would  he  glad  fo 
through  to  enactment  are  regulation. ,  ^ 

publicity  and  audit  of  ea-.’paien  partv  I  fContinued  on  Pago  S) 

I  funds,  and  amendments  to  the  Grain'  “  “  ' 


;  change  of  debentures  now  outstand¬ 


ing  for  new  dehontures  carrving  the  tan*,  due 


Canadian  Np|  Eaminff*  for 
Last  y cat 

— 

I  Earnings  outlook  of  Dominion 
!  .''tore...  Ijd  ,  for  this  vear  depends 
I  largeh  op  oijtconie  of  efforts  to  nh- 
!  tain  ahatcnicnt  'if  the  rerentlv  votpr) 
special  fav  op  ihain  .-itore  opera 
lions  In  the  rity  of  Montcea' 

<  onipai*.'  has  iu.:'  paid  ?1S.352  fo 
the  .tl'jntreal  '-iir  treasurj-  a?  pro¬ 
portionate  asre.s.-nieni  on  its  store? 
for  Tclg  This  amount  1?  well  in 
excess  of  (Ota!  e-jrnins.s  m  l'»37  on 
operations  throughout  <  anada  La?t 
ear  company  showed  net  income 
5fter  all  charge?  at  14'i.73(i  equal  fo 
!'  I'opfe  a  .  ti.irc  on  shares 

no  par  e-vrnmon  share-,  outstanding 

.W  hile  discussions  between  com- 
pin-'  executivos  and  vfontrea!  offi- 
'■'.alr-  have  not  proceeded  *0  a  point 
where  -3  favoT.ahlc.  seftlemen*  Is  ve- 
indicated,  -he  conipanv  i?  counting 
on  increasing  puhiic  siippor*.  and 
the  ^nod-w-m  and  dvlr  pint  evi¬ 
denced  in  prompt  paiTnenf  of  the 
ta.x  pending  outcome  -if  negotiations 
for  m'vre  tnultahle  a.'se ssm.enis  *0 
result  in  reasonable  adiustment 
ei  entua  Ilv 

rionrinion  {^trirer  i*  the  oni--  larfe 

chain  s-ore  cciT>ip,ari:'  which  haepafd 
the  tax  -te.inberg.'.  thro'jgh  trans¬ 
ferring  title  ef  each  Gore  -o  store 
inanagpr?,  1?  -eekinc  to  avoi/f  the 
ler-r  Tir®  ofper  chgfna  gre  ('onte?t. 
ing  the  leg.alitv  of  -he  ip  the 

lourt' 

Other  Sperla!  l.-erie? 

O-her  high  f.peeig!  municipal  tax 
levies  have  developed  this  vear.  but 
the  Montreal  tax  1?  the  most  imoor- 


*he  unusually  large 


''lanitoha  most  of  the  wheat  Is  in  the 
shot  blade  and  elsewhere  It  is  near¬ 
ing  this  stage.  The  grain  Is  ap¬ 
proaching  the  growth  where  It  will 


fContinued  on  Pago  S) 


i  same  coupon  rate  until  the  lua-ui  it '  |  arnoun-  of  the  assessment  on  each 
i  date  of  issues  for  which  (her  are;  store  and  to  the  fact  that  so  large  a 

exchanged  and  there-after  at  41^  per  j  numher  of  Dominion's  stores  are  op- 

<  ent  'The  new  dehentiire.i  will  he  |  crated  In  the  Montreal  district  Ver- 
callable  on  fio  dars'  notice  Tu  the  ,fiin.  suburb  of  Montreal,  this  vear 

!  cases  of  New  Toronto  and  Mimicoihas  imposed  a  tax  of  per  store 

I  the  new  debentures  will  he  dated ,  on  the  rhains.  axid  other  municipalt- 
I  .Tune  otT.  IT,"*,  while  fMidlsnd  dohen.,  ties  have  taken  similar  action 


lures  will  he  dated  Tuly  1.  1338  In¬ 
terest  arrears  up  to  Tune  .'I'l,  US'! 
will  he  paid  in  cash  to  the  extent  nf 


Heavv  taxes  on  the  chain  stores 
are  uof  new  East  vear.  in  addi¬ 
tion  to  the  .la.StTu  tn  federal  and 


tlon  exprsssed  before  the  American  |  Kim  ||  vi#llllljl  I  V  jAct.  Tariff  changes  absent  from  the 

-  AsBociation  for  the  Advancement  of  j  *'®''**^*'*  *  .budget,  await  the  conclusion  nf  the 

CnDr*Cri  CAIIT  AC  science  at  Ottawa  this  week  by  1-1  11 A I  C  CAICC  United  States  trade  treaty,  while  the  I 

rUKtCli  jALL  Ur  colonel  Leonard  P.  A.vres.  vice-  1  St  HALr  OALtO  ^ncVhe'^'nle’’ 

lance  becomes  a  realitv  awaits  the 

ADITIPre  ACCPTQ  president  of  the  Cleveland  Trust  MPl  H  1  nQ7  I  ryri  i  expressed  approval  of  , he  proviuce? 

fiDlllDI  U  nJULilU  Company  and  highly  regarded  a.s  an  nCAA  ijJf  LLt£L'  «hat  will  ultimately  come  of  ihe 

.....  -.p  '  authority  on  economics  and  business  _____  _  'railway  Investigation  h\  the  senate 

MAY  Bfc  aOUbHT ■"T"-  1o»bt.|Stody  lmprov,m,nl  fho-Pi  in 


Appeal  Unlikely  by  RepreBcnta- 
live  Committee  Due  to  Delay 
and  Expense  Involved 

PROVINCE  HOLDS  OFFER 


I  a.?  to  the  soundness  of  the  new  j 
i  Washington  $3,753,000.(100  spending  j 
!  program,  which  he  described  as  po-  j 
j  lltleally  primed  prosperity,"  Colonel 
[  Ayres  suggested  that  it  would  spur 
;  business  activity  and  that.  "Amerl- 


Business  During  Second 
Quarter  of  Year 

OUTLOOK  PROMISING 

Business  of  Building  Products  Ltd 


quickened  public  inferesi  in  this  im 
iportant  problem  and  ha.?  placed  de- 
I  finitely  on  pnrllamenfarv  record,?  Sir 
ILdw-ard  Beaftv.<»  challenging  idan 
j  for  unification,  it  is  for  the  future 
jto  disclose  T(  is  not  however  a 
;  closed  hook.  With  the  amount  of; 


MPW  Pf  AAJTC  PHP  ""  eular  Pi.inic.ip,il  faxes.  Dominiou 

ll£ff  FLAlllll)  rUI\  case  of  xtimirn  and  qn  pe,  cpni  in  ...(^rev  paid  -mi  for  taxes  "  of  a  dis- 

T«T  •  T\  /\rhl\virk/l  1  WYn  Midland.  i  rlniinatory  nature"  total  of  $150, 21S. 

WAR  flRllKRN  ARF  interest  arrears  wlH  be  ealculat- ,  _3.. 

ffnil  Ultl/LIIlJ  nAL  ®d  at  present  couf.on  riite.?  on  un- ; tnrre.qse  ln?i  ,e..r  wa?  dim 
t /Ta|«|  |\in/Tf iriPPI\  '  debentures;  on  matured  de- 1  provisions  in  fhe  Ontari" 

AI1AIN  llIM  ll.SNUl^  '■'”.’'’7  f  location  tax  leci.slai.on  which, 

nurllll  l/IJttUJULI/  date  of  maturity  and  thereafter  (0,^^,  ronipanv  to  pa- 

-  I  Time  30  at  !i,i  per  cent  Each  town,,,,,..  pgr„,.i,iar  tax  tw.ee' in  ‘  n3T 

Bill  Placing  of  Contracts  From  ,  7”  continue  under  a  modified  hum 

1 1  V  rx  I  J  cvix  of  government  sunervision  and  eon-  ■  '  •  ,  ^  7.  . 

U,  K.  Delayed  While  Ottawa  the  Department  of  Municipal  1 eomnmmiv  where,  due  |o 

Ponders  Policy  Uffair?  |  «uten.?e  con, petit)., n.  rham  .-tore 

-  Debenturesof  the  Towns  of  .M!m!-;""'”U-iny  ope.r.ttion.s  g,-neraJ!v  for 

MUNITIONS  FOR  C.N.R.?  '  eo  amd  New  To.onto  which  are  guar  i  ’’7''  been  unmotitahle,  1 

_  anteed  by  the  ''ountv  of  York,  wdl  ,  'Uasti.-  than  anv  n.-.^esi 

Pending  definite  announcement  not  be  Included  In  the  plan  Dehen-  ;  ^  1  r  o  e.xpcr  enn  ^ 

from  London  of  British  munition?:  tures  guaranteed  hv  New  Toronto  In  reepni  v egr^,  ivuntnion  B'ore.: 
mtiH  iirm^nipnl  orHprci  avnilflliltf  fnr  '  vitl  bP  rptirpH  OH  thP  'latp  SPl  for  HPPn  i*.  |*‘*lU’V  of  oHnj- 


U,  K,  Delayed  While  Ottawa 
Ponders  Policy 

MUNITIONS  FOR  C.N.R.? 


85  per  cent,  of  claims  In  the  ease  of ,  provmcial  Inc.niie  taxe.,  and  the  re 
Vpw  Toronto,  fio  per  rent  hi  thCguig^  p„)nic.ip,il  faxes.  Dom'nio! 
case  of  xtimleo  and  qn  pc,  cent  in  paid  -mt  for  taxes  "  of  a  dis 

the  case  of  Midland.  '  erlminatorv  nature''  total  of  $l5n,21S 

Interest  arrears  will  be  calculat- ■  S40  ,".3:' 

ed  at  present  coui-on  rate.?  on  un- ; Increase  Inst  ,e..r  was  dm 
matured  debentures;  on  matured  de- ,  provisions  in  fhe  Ontarh 

benfures  at  the  coupon  rate  up  *0 1  ,3^  leci.'Iat.on  which 

date  of  maturity  and  thereafter  to.  .f  ,  r,-,n,n.snv  ir,  n.T 


PROVINCE  HOLDS  OFFER  Tusmess  activity  and  that.  Amerl-  showing  a  steady  improve- |  ""  'f’*'  senate  s  hands  to  bring  Pending  definite  an 

-  can  resources  are  so  great  that  they  ment  throughout  the  second  quartet  ,  legislative  activities  iij)  to  the  from  London  of  British  . . . 

Toronto  Bureau  The  Finantlel  Time*  Lgn  support  such  a  program  for  a  of  the  vear' The  Financial  Times  j^'ninu’e.  the  rommittee  has  been  de- '  and  armament  older?  available  for!  will  he  retired  on  the  date  set  fo 
Toronto— Despite  the  fact  that  re- 1,  ,  come."  At  the  same  informed  reliably,  and.  as  a  result, ! fefmulatlng  its  report  of  t  anada.  which  may  he  gr 

oriranizatinn  of  Abitibi  Powep  &  Pa*!  *  j  *1,  *  <  i  i  total  volume  of  sales  for  the  fiiiAt  'ha  pstipation  so  that  Rt  fhe  mo- 1  Fousiderable  extent  by 


per  <"orp  seems  as  far  from  being  an  |Ume  he  suggested  that  fn  the  long  half  of  l.q.3S  i.s  running  very  close  t 
accomplished  fact  as  it  was  a.  year  i  run  the  new  system  of  political  that  for  the  same  period  of  1937, 
ago.  the  Ontario  Government  is  hold- !  prosperity  "may  destroy  gradually  -pije  ruling  handed  down  lu  the  re 
mg  open  l-s  nffer  to  reinstate  -rnd  |  habits  of  self-help  and  enter-  cent  budget  exempting  from  sale 
rearrange  Ah, tihi’s  piilpw-ood  conces- 1  ...v.in'h  frea  snciotv  flo.  tax  some  of  the  more  iuiportun 


rear  Ihe  Financial  limes  is,,  .  :  ;  uv-  .lu'i  .  V  ,  .  innint-  ,innr.-,fit-ihi..  unit  i.i 

d  reliahlv  and  as  a  result  :'n.vcd  In  formulating  if?  report  of  (  anada.  which  may  he  eoverneii  to  a  ;  exchange  by  payment  of  cash  equal  •  i^'t"Dc  i,npr,-.nt.m!c  uii'i.-  m  Ml.-G 
diime  of' sale?  for  the  fiistUh®  investigation  so  that  at  the  mo- i  considerable  extemt  hv  attitude  of  to  prtneip,?!  amount  of  dehrnt, ires , 'lie  .idvei.'c  rffeciv  m  ipcrejsing 
1938  is  running  verv  close  to  '*  la  uncertain  whether  the  ■  the  Canadian  government  on  place- ,  and  7Ci-  per  cent  of  the  claun  for  lonipeutiiin  uml  '.gin  ,  taxi--  a* 

the  wime  nerlod  o'f  1917  !  suggestion  made  by  Bir  Edward  menf  of  such  order:,  varied  inter-  Interest  to  lune  no,  1938  The  new  'b»  end  of  19. ’.1  .•oinn  niv  h.i'l 


I  Beatty  that  an  independent  commit-  esis  hav  e  been  investigating  the  pos- '  Midland  debentures  w  ill  he  guar  in 


I  tee  of  experts  should  be  appointed  (f 


s  of  new  plants  in  the  Do- !  teed  hv  the 


r  es  rr3n£eAD!T|.nijijjU!p^OOQCOllce5-i  m_jii_  a  j  ^  b  It'iv  cinTDe  nt  t  b  **  ni  ope  iniiHiYtMTitj  a  *  *  <11 

-lone  aivii  waternower  rights  along  P’’*®**  which  free  society  “Tore  imp 3.  “  Ravtng,e  through  unification  will  be 

.-ions  ami  waterpower  rignm.  aiong  .  .  „  .  building  materials  applies  (o  in, ,?i  . 

The  ime=  agreed  on  Tune  "4  1997.  mends  '  This  he  Indicated  would  be!.,.,. _ j... _ _ laicepted 


1937.  ' pends  "  This  he  Indicated  would  be 


'untv  of  Simcop,  with  ;  ftiii  of  193,  the 
units  Larlie 


of  the  products  manufactured  by  this 


At  that  time  it  was  provided  that  |  the  result  of  shifting  control  from  company.  It  is  to  be  assumed  that 

Ahitibl  should  be  returned  to  good  ,  with  ability  for  certain  under-  to  the  extent  vvhlch  this  exemption 

standing  w  ith  the  Ontario  i  lakin??  to  those  who  commanded  a  sales  tax  stimulates  construction, 

ment  should  a  reorganization  be  sf- 1 '  u  »  ♦  u-  Building  Products  will  share  tn  the 

fectecl  w  ithtn  one  year  "or  within !  sufficient  number  of  votes.  However,  mcj-eased  business  resulting  there 

such  further  time  as  the  govermnent  j  he  expected  that  business  wmuld  from.  Pending  legislation  which  ha.? 

of  the  nrov-ince  may  consent  to."  j  materially  during  the  latter  as  its  purpose  the  e.xtension  of  Uic  ]  y',".  ““r"  huildrne  'lndustrv"  to 

A  conferenee  between  representa- 1  ‘  J  Dominion  Housing  Act,  so  as  to  make  nuiidmg  industrv.  to 

lives  ef  the  government  and  G,  T.  j  *  ■  funds  on  easy  terms  available  to  the 

Clarkson,  receiver  and  tnanager  “f:Need  to  Eirlarge  lower  income  classes,  for  home  cou- 

the  rompanv,  was  held  this  "^^^ki  _  .  Prttamnut  struction.  is  also  hound  to  be  of 

hut  the  agreement  was  not  "official- |  Himerpnae  benefit  to  this  company. 

Iv"  discussed  However.  Hon:  Peter  j  The  views  of  Colonel  Ayres  as  to  Awi,„„»h  nt  o«ie<!  v,-.=  been 


The  Hoiistnc  Fropraui 


f  e.stimated  minion  |  one  exception  ^  "U"  i-ariie,  in.,  vtai 

■on  will  be;  A  gmiip  representing  private  cap- I  This  refunding  plan  will  affect  >  lo.-fd  three  m'',,,  G'nt: 

ital  from  Fr.a.nce.  England  and  r  an- '  some  $11,noo.imo  nf  tmnd?  of  the  rial,  lediiciug  ' 't.i!  nuiuh 
ada.  has  conferred  vvuh  William  three  municlpahtic  w  hich  h  iv e  ;  cUy  '-J 

Tremblay,  Quebec  minister  of  labor,  been  in  default  New  T  ironjo  h'lsj  I  otifniiiliig  Fo|jct 

In  connection  with  plans  for  estah  '  some  $7. 746, one  of  dehenlurrr  mit-  '  Doiiim'on  however,  lu- 


h*. rca.-  .it  tbo 
t7.->  'ipi'rating 
eai  com  pal!'. 


Tremblay,  Quebec  minister  of  labor. 
Among  the  hills  having  a  reason- 1  tn  connection  with  plans  for  estah 


ll'hment  of  a  plant  In  the  Montreal;  standing,  Mimico  lias  fl  781  ee'i  of 
district  for  the  manufacture  of  war  debentures  outstanding  and  xtidiind 
and  commercial  airplanes  Big  bomb- ,  $1,496,099  of  dcheniiires  ,viit  :i  ni'l- 
iug  planes,  pursuit  plane.?  and  large  |  ing. 

passenger  air.ships  capable  of  ac- 1  - —  - 


Dominion  Housing  Act,  so  as  to  uiukc  ;  ^  emniovment  inrl’  tr,  '  ‘  J  ,  nn  ‘  ‘  y  '  1-k  lir  II  rycf  •  1 

„.ad.  ™  o..,y  . .  n.eTOlov-  '’V  Del"-  Woollen.  Of ficwk 

“  the  municipalities''.  r  rhe  deie^'-Ttion  which  conferred  i  Report  Business  Pick-up 

and  the  other  constituting  the  cen- 


lower  income  classes,  for  home  cou-  relief  in  th 

struction.  is  also  hound  to  be  of  yjjj 
beuefit  to  this  company. 

Although  volume  of  .sales  has  been  owned  inslilution 


Keen, an.  Minister  of  I-ands  and  For- ,  business  outlook  were  shared  in  comparatively  weHmalntulued  dut  low  cost  and  low  rental  housing  con- i  some  improvement  rcrenG.v  it  t, 
M^nd^o^en  Courtland  Elliott  ing  the  first  half  as  compared  witTj ,,,ucfton,  with  the"incrntive  of  the  '  ,oTan'adienne  and  representative  in  ! [,'”J’^7’bofh  husinesr'.'nd  ’i'> 

The  government  is  as  anxious  now  |  "ho  ranks  high  among  Canada's  ’77777  "  1,77  i,ul7.T,I"o77?,.7..7r 7.77’’' ' 1  were  substantially  bGow  the 


reouce  tne  mcioence  or  nnempioy-  produced,  '  n  »  d  '  D'  I  -  n 

mont  relief  in  the  municipalities".  |  The  delegation  which  conferred!  Keport  business  riCK-up 

and  the  other  constifiiting  the  <en-,^ith  the  provincial  officials  Ipclird- !  Toronto  —  Business  of  Domlnlnp  st,,r.-. 
tral  hank  as  a  wholl.y  government- '  rd :  Henri  Potez,  Parisian  airship  de- ' -v^-noHons  A- M'orstedS  Ltd  has  sh^’w  n  stGrtiv  . 
ow  ned  institution  The  hill  to  aid  .  n-net  and  manufacturer .  Alaurlce  j  improvement  recenilv.  it  Is  offi-  ;  .ggip, 
low  cost  and  low  rental  housing  con- i  Qupdnie.  founder  of  Arlenne  Fran- i  rjaHv  learned  In  tlu  cath  pait  of  „  „ 


as  It  was  a  year  ago  ‘hat  the  com- 1  more  practical-minded  economists.  7a7niake‘'’^o?''7,n77m7  wp'h*\777e’7p7  ?hnma/?ns1mv 

pany  by  reorganized  and  taken  out  jwho.  on  the  same  occasion,  expressed  lower  earnings.  For  the  vear  Ut'iT. ;  pr.nements,  -urdiiial  feature,  of  the ! ’^^  pwre  “Set  both 
of  hankiuptcv  .  .  ithe  view  that  "provided  no  further  Building  Products  r.imlted  reported  I  p.veruinent's  p.-ograiu  to  as.sist  a  I  ' 

A  statement  has  yet  to  he  made  by  | _  _  _  _ _ .Up  second  best  earnings  In  it.?  hi?  ;tr.qrip  wh,i-l,  .sufforeri  ve,-.  sevemiv  ;  ....  _ _ _ 


of  Trance :  Thomas  Tl  aiiri  Tnhn  M  period  of  1937 

nudel  nf  Montreal;  Thomas  Onslow  pirectnrs  have  decided  to  pay  fhe 
■ind  Pierre  .Toiirnet,  both  of  Mont-  in.?talmrni  due  Tulv  1  on  the  (5^5 


the  BoTdZ  de7s'''  R7r77taHve  curtailment  of  the  volume  host  yarnings  In  its  hK;,rade  winch  suffered  ve.v  severely 

the  Bondholders  uepresentaiive  |  _*  „ ,,  available  on  tli»  A  and  n  om  the  depression  and  vvhlch  has 

i.ommittee  as  to  whether  appeal  will  i and  value  of  our  production  In  rela-  „g.,  outstanding  being  equlva-  i  been  very  slow  t,,  show  .signs  of  re-  ! 


I  iintiniiliig  PnijcT 

Dominion  however,  lu.-  been  en- 
dcav'iring  to  conflnuc  ft.,  pollrv  of 
nuint.iinilng  neighborho-od  stores, 
w-ith  telephone  .and  del'verv  ser- 
rj.-.  r er»a!n  other  ,'haln?  notablv 

'  X  P .  have  shovin  a  tendenrv  to 
timii.jte  fhe  trend  tu  the  TTnttsd 
-  nf  closing  a  numher  of  store? 
end  oiter.ifing  fewer  and  larger 
stun -.  itv:  ''siipcr-sfore''  —  on  a 
strTctlv  ,■.1.-1,  .led.carrv  ha.si.s 

.'Sales  of  Tiorntnloi!  Rti.ires  hav® 
show  II  n  slight  rci-ession  this  year, 
due  In  part  to  fewe,  operating  unit? 
I’l  om  .iu.nu.it  V  1  to  .nine  IS,  com- 
[i.anv's  sail!,  totulh'd  $8,784,880  a.? 

acalnst  $q,iMt.lJ,t  in  like  1837  period, 
decline  of  3  SS^F  l’,,r  full  year  1337. 

I  omp.inv  s  .-.ales  vverc  close  to  $20,- 


The  projected  plant.  If  undertaken,  mark  the  second  Interesi  pavuie-nt  (mn.fion  nr  3.9Sc;,  ahe.id  of  1336 
lould  emplnv  about  t.noo  men  In  si„ce  the  compimy's  c.ipit.il  ' oo' -  i,., „,„,,her  of  -ton-s  oncrati 


be  made  against  the  recent  decision  tion  to  costs  and  markets  occurs,  letn  lo  $3  a  share,  up  from  .$2.31  a  eovrrv.  ii.?  success,  as  government  I 
of  the  Ontario  Appeal  Court  which  business  outlook  In  Canada  is  share  for  the  preceding  year.  jetiokesineu  liave  i>ointed  out  depends  ‘ 

upheld  a  prevtoiis  ludgmetit  by  ,  Im  rneans  bleak"  "Indeed."  he  Full  benefits  from  recent  federal  ,  on  the  wholehearted  cooperation  ef  I 

.Tustice  McTague  and  vvhlch  would  “V  no  meam  oie  _  government  measures  to  encourage '  the  industries  affected,  of  munlci- ' 

prevent  reorganization  under  the  On-  added,  there  Is  reason  to  believe  be  felt  until  1339  ipalltics  and  pr...v  inces  and  of  the 

tarlo  Tudicature  Act.  Appeal  to  the  that  only  further  maladjustments  jbe  early  outlook  for  Build  '  people  themselves 

nK^vTm.wr'i'r  Europeau  unsettle-  ing  Products  appears  to  he  impre.-,- 1  The  debate  on  the  nationalization 

/^einA  anri  c-vnoTico  anH  rsit  oi‘  American  Becoudary  col-  sive.  Al!  of  the  products  manufat-  the  Bank  of  Canada  did  not  evoke 

e,«,d  apple-  Sf  ^  ^ "r;  ! 2;^^ 


Prh-v  reunci!  w-il)  involve  further  | 
delsv  and  added  expense  and  on  thi3|™®“‘^  ‘ 

acyeunt  there  is  some  feeling  that  lapse  cc 
no  further  appeal  w-i!l  he  made  It  Is  j  henslon,” 

.suggested,  however,  that  rather  than  ( 

’■eorganize  under  the  Companies  Cre-  j  - 
ditors  .Arrangement  Ac*,  which '  ' 

(Continued  on  Page  4.1  i  .  fCi 


J  Which  ’vviii  naturaJiv  ne  used  in  a  ithe  shares  from  the  public,  but  there  ^ 
henslon,'  However.  he  warned  large  measure,  not  onlv  for  low  cost  ;  was  a  great  deal  of  discussion  on 

against  deficit-spending  on  public  housing  under  the  Dominion  Housing ;  what  the  pollev  nf  the  hank  should 

account,  pointing  to  a  new  high  lev-  -Act.  but  also  for  repair  and  modern-  be  Pome  Social  ''redit  members 

Izatiod  work  under  the  Home  Im-j  wanted  to  know-  whether  fh.e  bamk  I 
(Continued  on  Page  81  provement  Plan  '  i  w-ould  promptlv  issue  large  amounts 

I  Building  Products  Ltd  announces  ;  nf  cufFenev  »o  rrm-ide  employment 
I  that,  as  a  direct  result  of  thc  caies  itb  pay  pensions  and  other  social  ser- 1 


;ef  cu^PDcv  »o  prnv'ide  employment 
ltd  pay  pensions  and  other  soda!  ser- 


I  tax  exemption  on  building  mate- i  ' ices,  to  build  roads  and  'o  pay  off 
j  rials.  It  Is  passing  ah.rng  to  con- 'the  national  debt  vvould  the  hank 
sumers  to  full  S''c  reduction  in  the  be  u?ed  h.i  fiDdUi-e  consumption  a? 


(Continued  on  Page  *> 


C.  Pa  Ra  Eqaipment  Trust  Certificates 

These  Equipment  Trust  Certificates,  issued  by 
the  Canadian  Pacific  Railway  Company  under 
the  "Philadelphia  Flan’’,  are  secured  by  new 
standard  equipment  costing  about  23 fh  in 
excess  of  the  principal  amount  of  the  issue, 
and,  in  addition,  are  unconditionally  guaranteed 
by  the  Com.pany. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

BrancKea  in  the  principal  cities  of  Canada 


i  price  of  its  products  including  R  P 
I  slate  surfaced  asphalt  shingles,  iu- 
Isulated  sidings  and  insuLhourd 


I '»-e!l  a?  prod'ietion "  ?eme  C.r  >' 
membr-rs  hoped  for  the  da.v  tha* 
other  hanks  "ould  he  nationalized 
in  C  anada  Advocate?  of  monet.arv 


I  Substantia!  savings  on  new  con- j  in  C  anada  Advocate?  of  monet.arv  i 
struction  of  homes  -and  on  repair  and  reform"  hoped  that  the  reins  on  cur-  ' 
I  alteration  work  w-ili  result  to  home- j  renrv  .and  credit  iss,ie  would  he  I 
I  builders  from  the  exemption  of  sales  !  slackened  ti>  aid  th®  deve!r.pmcnt  of 
Itax  and  consequent  price  reduction  ;  the  countiv  and  fo,  poriii  services.  | 
I  on  these  haste  products  Into  everv  Mr  M,'(.;err  ot  N  ancou'  er  hoped  that  : 
Ihouse  built  in  accoidance  vvitli  mo-  |  at  next  session  step,?  would  he  taken  ! 
Idem  standards  of  insulation  forito  make  the  national  monetarv  sys- 
!fuel.  saving  and  comforl,  insulated  !  tern  a  public  utility  servi,®  He  ad- 
isidings  for  firesafe,  mainfenance- I  v ocaied  that  all  cov  ernrneni  business 
I  tree  insulated  exferio,  watjs  and 'should  he  handled  h»  the  trank  and 
slate-surfaced  asphalt  -hiu.eles  foi  that  branches  would  he  established 
roofs,  approximate!'  ten  per  cent  of  in  th®  provinces  to  perform  similar 
ithe  total  cost  of  the  home  is  repre- ,  serv  ices  for  prov-inces  and  mumci- 
j  s«nted  lo  roofing,  siding  and  meula-  palltles.  I 

ItlMW  1  (Continued  on  Page  8)  | 


Mahan  ty 

...1946  .. 
,.1947... 


Prlee* 

u'j-*  *  4  97.72  .  .  •.-a:^*'* 
.....96.67.. 


•and  accrued  intereit 

Desenptive  circular  upon  request. 

M'ood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

london.  Er.e  Hamilton  London.  Ont 


'Iriagf  niinrher  of  -toil's  nperated  in 
I  1337  w.-is  178  .Tg.ilnst  432  in  1936 
5  with  the  rediH'tinn  It)  numher  of 
'init?  fluring  th®  vear  1.3 

Canada  Bud  Sales 
Off,  Dividend  Cut 

I  Aorenfo  Bfj^.au  The  Firfanclal  Tlraea 
Torour.e  —  Lower  business  during 
•he  first  fivp  monfis  of  tie  current 
’•eai  !=  eontrasted  with  the  same 
i-f  ivc-T  crnised  halving  of  the 
•  rrmt-annuai  dt'-idend  of  Can.ad3  Bud 
Pre-'  eries  fc\  2^^  ce.nts  a  share  tie 
yin  J  ng,'_i!  T-ime*  1?  officiany  in- 
ferm.ed  The  dividend  is  navable  .Tuly 
tn  shareholders  of  record  .tuly  15 
Tn  t'llv  and  December  of  last  year 
dish''!rpem€nvs  nf  ici  cent?  a  share 
n-pre  made. 

'■  rnada  P'jd  s  b’lEtaess  was  'held 
•  hark  considerably  during  the  winter 
mep-ths  duo  to  a  bad  .season  w^ile 
the  late  spring  also  had  an  adverse 
Influence  However,  business  in  June 
b.as  been  good  and  operations  now 
are  lust  getting  Into  w-hat  is  nor¬ 
mally  the  best  season  of  the  year 
Offirial.?  are  of  the  opinion  that 
biislness  w-ili  pick  up  from  now  on 
i  and  thev  are  quite  optimistic  over 
'the  i-ompany's  outlook  for  the  re- 
I  matnder  nf  ihe  year 

I  Index  on  Back  Page 
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Canadian  Trade  and 
Commerce  the  World 
Over 


MODEU^,  I5CPFIUEVCEO  BANKING^ 
SERVICE  •  /.v> 


HEAT'  OFFK*  MONTRBAI 


ITcSmow'  the  new  recovery 

WIDE  EXPANSION  What  Industries  Will  Lead? 

:  Waterborne  Shipment*  Were  at  |  ' _ By  a.  r.  w.  young _  • 

Hufhest  Peak  Since  April  j  jjevelopmcnts  In  fhp  pulp  induatry  No.  8  — PULP  COMPANIES  [there  were  special  loans  amounting 
L.ast  Year  •  |  ('anada  have  paialleled  very  I-  to  12,614,207. 

- -  i  '  lospiV  those  In  the  newsprint  indus-  demand  foi  .snip  ^  .  .  i  llnwwni  ^mifh  Paiurr 

U.  K.  PURCHASES  UP  trv--a  natural  result  of  the  effects  j  for  sulphate  pulp  also  has  bene-,  Howard  Smith  Paper 

-  on  pulp  production  of  condition.^  m  !  from  modern  research  which:  Howard  Smith  Paper  Mills  Ud.  is 

;  V«nco<iver  Bureau  The  Financial  Time*  |  fPf,  newsprint  field  Nrwaprinf  has  i  f’***  resulted  in  tfie  use  of  kran  pa- 1  the  largest  producer  of  fine  papers 
Vancouver.  Waterhorne  lumber  i  absorbed,  in  the  past.  ,nnd  still  does.'  production  of  ba^  for  fP- 1  in  Canada  Company  and  subsidiaries  | 

exports  from  British  t'oliimhia  reach  by  far  the  greatest  proportion  of  'uent,  flour,  sugar,  etc,  displace- 1  paper: 

ed  In  .May  the  highc.st  level  since  |  wood  pulp  produced  In  the  country,  o’p”'  "f  wooden  boxes  and  eases  hy.^jUg  Federal  Paper  Co.— oper- ; 
.\ugust  of  last  year,  showing  a  strik  I  There  are  three  tua.ior  types  of  |  box-hoard  cartons  In  tM  packiag  ofi^jg  mills  at  Cornwall,  Merriton  and  | 
mg  increase  over  the  figures  for  ,  wood  pulp,  groundwood  or  nmehani-  kinds  of  products  has  been  ®n- 1  Ontario  and  Beauhar- ' 

.\pril  and  all  other  months  of  ifiSS.  [cal  pulp;  sulphate,  or  kraff;  and :  nther  of  the  many  beneficial  devel- 1  Windsor  Mills  and  Crabtree' 


Oevelopnicnts  In  the  pulp  industry 
In  Canada  have  paralleled  very! 
closely  those  In  the  newsprint  indus-  , 
try- -a  natural  result  of  the  effects. 


By  A.  R.  W.  young 

No.  8  — PULP  COMPANIES  [there  were  special  loams  amounting 
,  to  12,614.207. 


demand  for  sulphite  pulp.  The  mar¬ 
ket  for  sulphate  pulp  also  has  bene- j 


Howard  Smith  Paper 


.August  of  last  year,  showing  a  strik  I  There  are  three  tna.ior  ty 
mg  mcrease  over  the  ficnres  for  ,  wood  pulp,  groundwood  or  nm 
.April  and  all  other  months  of  IflSS.  i  cal  pulp;  sulphate,  or  kraff; 


Total  shipments  to  offshore  mar-  |  sulphite  pulp.  Croundwood  pulp  ls|  opments  of  recent  years  for  the  Pu'P  |  Mills.  Quebec  at  which  Is  produced  ' 


kets  were  lfi2.04S,8S.1  feel,  and  of  uspd  largely  for  newsprint  produc-  'hduslry 


a  wide  range  of  pulp,  fine  papera,  { 


thia  amount  TO.-IST  l.o.o  feet  of  liim-  tieu,  in  which  a  certain  proportion  I  Chemists  enrision  the  use  of  sill-  and  paper  specialties.  Last  .rear  a; 
her  Went  to  the  Cnited  Kinsrdom.  the'  nf  sulphite  is  also  used  i^nlphate!  phite  pnlp  a.s  the  basis  for  a  tremen-  new  subsidiary,  Howard  Smith, 
biggest  monthly  tot.il  sin'e  lannarv,  pulp  is  used  m  the  inantifacture  of '  dous  variety  of  materials  as  a  result  I  Chemicals  Ltd.  was  formed  to  pro-' 
i:)"7.  when  a  little  more  than  78.-  wrapping  paper.  hox-hnard,  etc., [of  research  work  that  has  been  car-lduce  "vanillin."  a  fine  chemical 
iiuo.noo  feet  was  shipped  to  lhat|Wf,ile  sulphite  pulp,  In  its  varying.rled  on  for  some  time  and  is  still  pro-  ,(rhlch  is  used  as  a  base  for  flavor-' 
market.  ,  glides  is  used  in  the  production  of|ceedin8.  If  these  hopes  are  realixedjtng  extracts.  ■ 

Deliveries  to  the  T'nlted  Kingdom,  «  long  list  of  materials  including  i  the  importance  of  newsprint  In  the|  ponded  debt  of  comnanr  and  sub- I 
m  May  represented  a  hi?  caln  o\  er  j  ,.at;,ingue.  hook  and  other  fine  pa- 1  pulp  and  paper  Industry  may  he  f*- 1  g,jfiiaries  ,g  follows:  Howard' 


Dividend  Declarations 


^Rrtrl 

Djv 

Date 

^rcord 

Paid 

Pal-J 

Ra'a 

pAcUrRpj 

Payable  Da?f 

1937 

3 

1 

$ 

1 

AfT.RVF-Sufpas* 

7  ftft 

1  -5  q 

July  2 

lune  t  \ 

5  25 

7  ftft 

:  ?'< 

>  1 3  • 

I'llv  2 

Mav  3 1 

2.25 

2  25 

»  ?  ftft 

1  ftft  q 

lulv  2 

June  1  S 

9  Oft 

J3.ftft 

Baa-ty  Bros  2nd  Pr«i 

J  Oft 

)  Sft  • 

Julv  2 

lune  1 ' 

7  ftft 

7  ftft 

Bee  Hi  R  OcH 

95  int 

Aup  3ft 

lulv  29 

1ft 

BeMirt  . 

i  ftft 

:  ftft  n 

I-j!v  2 

lune  1  ' 

}  ftft 

4  0ft 

Do  Pr*t  . 

7  no 

1  7^  q 

lulv  2 

lUM?  15 

5  25 

;  ftft 

B«!l  TelepKoft*  .  . 

ft  ftft 

4  ftft  rj 

lulv  1  S 

June  3^ 

6  ftft 

ft  ftft 

B^ltmar*  Ha*«  . 

A  >  • 

l-ilv  15 

lune  *ft 

Sft 

2S 

B.  A.  Oil 

.  i.fto 

.''a 

tulv  7 

lune  I  ' 

75 

OS 

B  C  Efactrir  Pr*#  .  •  •  • 

»'.ftft 

1  vft  45 

lulv  2 

lune  3ft 

4  $ft 

fi.OO 

B-C  TelerhppR.  am'I  P*'aF  .  .  • . 

.  h  ftft 

1  50  q 

Aug  1 

.lulv  I  h 

4  SO 

fi  00 

.  r 

IS  q 

lulv  15 

june  <ft 

4ft 

40 

1  ft 

I-.!’  1  5 

lune  ^ft 

.Tft 

.35 

.  *  'ft 

52t,  q 

|.,lv  1  4 

I»m“  3ft 

I  }0 

Brsiiltan  T»’RCt»f*n  . 

,  1  .ftft 

'ft  • 

l-llv  5 

Mav  I  1 

1  ftft 

Oft 

i  l  Ocn.ithO  feet  between  them,  con- 1  pappy  The  devf 
tinned  virtually  out  of  the  picture.  I  artificial  ,silk  --ar 
British  i  olumhia  eontmiied  to  do- !  „,  jri  a  large 
mlnate  the  Taeifie  Northwest  lumber  traiie;  and  the  s 
export  situation,  «-tth  eonsiderahlv  ;  popular 

more  than  two  thirds  of  the  total  a  wranninc  r 


Bu'tslo  -Ahk  GoH  Min«.  .  '  ni 

Paddir.*  A  .  fee 

BurMngi-'n  »•••!  . 

F.  V  Bun  .  If" 

Do  Pr«l  . .  f  'U' 

Candn  BW  Cemti'  .  .  .  *  1'” 

Car  B-rn-t  ' F>'«f .  ' 

Dr  B  Pr.J  . 

Car  B  .  .  r  a  a  .  ,  .  .  .  a  2 

Cer*  B-oni«  Co  50^ 

CorPOAon  ^ 

Can«d»  Bud.  pommoo  . 

Can  Cannsr^  •■t  P**pf  . . 

r'r>  Jnd  . 

Can  Car  Pr*,/  . . 

Can  Cotton*  .  .  ^  on 

Do  ,  Vtp*  .  6  on 

Can  Fairbank*  Mor«*  Ann 

Can  Foundr’F*  A  For  A  . 

Can  Gen  Ioa'  . . ^0 

Canada  Life  .  2^ 

Can  L.  r  . »  nn 

Canada  Packar*  .  3  0ft 

Can  Power  .  V?n 

Can  Nor  Power  Pref  7  no 

Can  O’*  Pre#  . .  *  no 

Can  Permans^nt  .  R  on 

Can  ^'allpapaf  ....... 

Can  'T'ir^h'Aund  Pota«  A  ..•*» 

Canboe  Gold  .  *0 

Do  .  eatra 

Cant  Can  Loan  .  ^00 

Chartered  Tnjs*  .  4  Oft 

Commarcia!  Alcohol#  Pref  ....  ,40 

Confaderation  Life  . .  ion 

Confederation  Life  . .  4  00 


a  ftft  2  nn  q 
%  ftft  I  2S  ,, 


Aurf  >  ^  Au8  *  7 '  '0 

.luiv  ;  lup-  I'  1  ^0  I 
I’j’a  f.  Innr  t  ^  4 S  4  5 

lul’  7  lun*  *  ^  "'O  2  00 

lulv  2  lime  '2*’  7  00 

Aua  *  lune  40  44'l^‘4ROft 


7S 

lub  ; 

ftjne  2ft 

2  2' 

2  7' 

SO  4, 

.I’llv  1  5 

lijpr  4ft 

1  SO 

1  7^ 

2^  ^ 

Aug  1 

lulv  ?ft 

4  7S 

\  ftft 

47^ 

Xug  1 

lulv  20 

I  I7W 

t  S7U 

2ft 

lulv  26 

Mulv  \S 

«0 

2S  g 

lulv  2 

june  M 

.7S 

73 

1  S  T 

lulv  2 

iun»  I  ' 

43 

10 

44  K 

Julv  1 1 

lunA  2  4 

1  32 

5ft 

Oft  1 

Julv  2 

Itjna  1  7 

3  no 

4  ftft 

,  ift  q 

I’llv  2 

lune  1  7 

4  3ft 

ft  ftft 

40  q 

Julv  15 

funa  30 

4  SO 

A  ftft 

7^  int 

lulv  2 

June  1  S 

1  2' 

12 ‘4 

lulv  1  * 

June  3ft 

37^4 

3ft 

<^xport  sltuatioTi.  witn  rr>nsinerani\  ,  and  popularizine  nf  rpUnphaiio '  mf»rhaniral  pulp  (ground 

morp  than  two  thirds  of  the  total  ^  wrapping  matpria!  ha\p  hopii  rhomiral  piilp  production 
hnsinpss  handled  in  the  rJouelas  fir  jntportant  f.'irtnrs  in  evpandina:  the  i. rear  period  lf33fi  to  1*336! 
area  comprising?  Washln::ion.  Ore- 

gon  end  BT  _  The  region  Is  still  he-  Merh.nlral  ^Ip  ^Chem 

low  the  133<  flEure  for  the  total  ton^  I 

shipped  in  the  first  five  months  a  :  isa»>  . . . . .  }’512‘i?! 

[differenee  of  ahotii  m.nno.ooo  wt.  :  y,.:  :  '  .  ■  IsJtmIs  tIILt 

!  Exporters  here  report  the  eurrelit  :  iq.is  .  ..  I.85B.04S  *5,882.444  t.i2o,61t 

j  m  a  rtf  et  WPS  k  with  redii'itlfiirde  15.1 2  .  ....  1 .6r8.02 1  28.018,4'''l  88 « ,22  * 

market  weak,  wtrn  renat  m  ran  ne  2,ois,4Sa  ?7,0<>fi.T88  I.l.il,.8( 

mand  and  hemlork  heme  .lold  piirelv  2,883.isn  48,817.484  1.28, v.oy; 

on  a  price  basis.  May  log  scale  i?25  .  .  ..  |.4|o.7T4  j.Ml.2K 

showed  an  increase  of  .shout  ■^2~  1.822.124  44,174.811  i,2'8.57S 

over  April,  but  storks  are  ample  and  1828  l,sni,288  44.sn8.2S7  l.’2*1.17« 

logging  activity  has  heen  severely  j  „  ,  .««-  ,ti  .  j  .  .v  j  . 

curtailed  in  the  last  few  weeks  ..wing  ,  Ptoduefion  flgnre.s  for  IflS.  mills  faced  at  the  end  of 

to  fire  haxard  and  slack  sales.  Over- 1  available  hut  it  is  obvious  a  condition  of  over-supi 

seas,  con.snmptlon  is  heaw.  hut  'hat,  is  m  newsprint,  tonnage  of  pulp  consumers  and  were  force 

res  show  8  tendenev  to  dcclme.  pi-oduced  wiil  he  sho«  n  materially  tnte  more  or  less  drastic 


.TnvtninE  except  naEP  ana  i  Panur  3!«?A0  non  nf  .Awiai  ft*. 

vplopment  of  rayon-  print  thu,*  indicating  the  effects  js’oo^opo’ of  aerial  3Vi'9^942-45; 

and  Its  dtsplareraent  I  conditions  in  ^  1700.000  of  15-year  4 ‘A’*  due 

re  extent  ,n  the  dress  i  he  market  for  P«lP  The  foMowing  structure  consisted  of 

suh.seonent  develop,  table  ,nd  outstanding  of  6  per  rent 

arising  o.ellophane' mechanical  pulp  (groundwood)  and  ^  p,^  cumulative  preferred 

material  have  been  chemical  pulp  production  for  the  ii-  tna  eci  -u--.,  -n  nmr 


Quantity 

Val'is 

Quantity 

\  alua 

tons 

1 

♦on* 

$ 

Z.984.8S2 

89.674.433 

1,510.188 

52.803.481 

2,fe8,*9.5 

82.328,820 

1.283.748 

46.444.144 

2.394.76.t 

89.875,823 

1.241,870 

44.851,635 

1.850.948 

85,882.444 

t.130,513 

38.781.630 

1.6£'6.P2t 

28,018,4.51 

987,227 

8.5.987.294 

2,916,489 

87,096.78* 

I.1.51.s80 

46.998.988 

2,883.189 

48,817.494 

1.285,057 

08.160.851 

2.429.774 

51,617,360 

1,501,273 

70,198.051 

3.127,«<V> 

47,549.824 

1,392.755 

72.500.188 

1.F22.I24 

44,174,811 

1,278.572 

69,169.002 

1,991,288 

44.899.257 

1.251.178 

69,329.427 

'  mills  feced  at  the 

end  rtf 

last  rear 

stork  and  329,663  share*  of  no  par 
value  common.  In  addition  there, 
was  outstanding  J841.200  of  pre- 


IsIim’ssi  senior  issue  since  ,fuly  1936. 

8,i9a.(Mi  Vo  dividend  has  been  paid  on  the 
l[i6Ano2  stock  since  the  present 

9!32n!427  company  was  formed  in  1928, 

*t  rear  Halance  sheet  of  Howard  Smith 
Paper  as  at  December  3lBt  1937 1 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fenca 

To  proteet  or  Beautify 

Factories.  Schools,  Lawaa, 
Tennis  Courts.  Cemeterlea,  etc. 
Also  for  partitions  or  safety 
guards. 


Pot  reel  fenee 
•ervice  cell  on 
tie  Cetalofue 
end  eitimetee 
fumithad  oa 
request 

The 

Steel  fempanj 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


arr  not  avaiLablp  but  ii  i.«  nbvjnus  a  rouditmn  of  over-«upply  amonR ;  .  ^  **  Lfcuemoer  ,51B4 

that.  MS  in  upwFpnnt.  tonnacp  of  pulp  ronpumprp  and  forced  to  tnsti-  ^  owed  earned  surplus 

prMfiucpd  will  bp  shown  matprially  tufp  tnorc  or  lesg  drastic  downw'ard  ^«pJt^l  surpIu.R  of  ?653,5^4.  Nst 

in  pxropa  of  rbnr  for  an>  prpviotis  ;  i pviflionf*  in  opsrfttinR  achcdulca  pRpitai  .amounted  tn  •12.*, 


CP.R.  EARNINGS 
70  P.  C.  LOWER 


2.0ft  q 
a  Oft  :  ftft  o 


f’llv  2  hjn?  40  I  4  ftft 
lulvty  lun*24  t.Oft 
Itjjv  2  fun*  *  4  2  25 

tulv  ? 4  liin*  3ft  -Oft 

I'jiv  24  lune  4ft  424 
lulv  2  lune  20  ft. 00 
?u1v  7  fun«  *  4  f»  Oft 
Julv  1  I  Julv  ♦  I  ftft 


iv-pHi'  in  ihp  history  of  the  industry, .  This,  with  the  lower  prices  obtained  current  assets  of  13,-! 

;vviih  a  value,  however,  siill  consider-  for  their  products,  has  naturally  si  a  ratio  of  about  3^4  *f*  Ij 

1  ably  helnw  the  r®cnrd  level  of  1929. .  fected  operating  results  for  the  first  ”  current  liabilities.  Dash  and  in-' 
'Ihe  market  price  nf  sulphite  pulp,  [half  of  this  year  to  a  consfderable  amounted  to  $212,358  as 

w  ith  an  actual  shortage  prevailing  I  extent.  Besnlts  for  1937  were  gen- .  liahilitie*  of  $1,164.-! 

for  some  time  during  the  first,  half  of  erallv  favorable,  reflecting  the  cast- ;  ■'*  i  did  not  include  deferred. 
I8.77,  showed  wide  advances  up  until  ly  improved  sales  volume  and  selling  '’**”*'  loans  of  $l,250.h<V'. 


Net  for  First  5  Months  slump  in  the  price  prevailing  throughout  the  ma- 

*4  BOS  499  F  I  »  V  T  nited  .States  developed,  with  its  con-  .lot  portion  of  the  year.  The  follow- 

From  Last  Year  pffpptp  np  demand  for  su1  ing  table  presents  a  R-vear  com¬ 

at  $2,169,620 


Rollaod  Paper  He.  j 

Rolland  Paper  Co.  Ltd.  Is  the  old- , 


.37  ^  q 

Julv 

1 

juna 

15 

1 

2  50 

io 

ft’S  0 

tulv 

2 

.lun# 

8 

071, 

.10 

ft  1 

t-rl  V 

2 

luBf 

* 

ft4tq 

g  ftp 

;  ftft  n 

Julv 

2 

luna 

19 

6  ftft 

8.00 

4  ftft 

I  ftft  q 

Julv 

2 

lun« 

1  5 

4  Oft 

4  09 

,4ft 

Ift  q 

lulv 

15 

luna 

1 

.30 

19 

4  ftft 

1  ftft  q 

Sent 

50 

•apt. 

25 

5  Oft 

4  00 

Vet  revenues  of  ranadian  Pacific  receded 
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Railway  for  the  .'  mcnihs  ended 
May  .>lst,  were  approximately  70 
per  cent  belovi'  those  for  the  cor 
respondiing  period  la.'tt  year,  accord¬ 
ing  to  re5eniie  figiii  es  fer  the  nionih 
of  May  made  public  by  the  company 


.decline  as  compared  with  May.  1 9.37.  1953 
Gross  for  May  amounted  to  $in. 
562.629  as  compared  with  .511.5.31.197 
•a  year  ago,  a  drop  of  $1,C7I,."76,  nrr» 
while  net  earnings  are  shotvn  at  j 
I  $422. ns  after  deducting  working  ex-  '  tp.’s 
I  pen.ses  nf  $10,1 10,.S92.  Net  earning.".  1 
I  for  IMay,  1937.  ix-ete  -St, .574. 219.  :  ,,,33 

,  For  the  five  monihs  to  the  end  [ 
of  May  trros.s  earning.^  dropped  $1, 

!  22s. 714  as  compared  with  the  cor- I 
responding  period  of  l.q.st  year,  ! 
j  amounting  to  .S.SI .1 12,.')S4  h.s  cornpar-  msi 
j  ed  with  $55,371,298.  M  orking  ex-  '  [ns" 
pensea  for  the  five  months  increased  it,!)? 

I  $666,798,  resulting  in  net  earnings  •'  1888 
for  the  period  of  $2,IR9,62'i  as, 

I  against  $7.955.9J3  for  the  same  jie- I 
riori  of  1937,  a  decrease  of  .$t,S93.422  ♦Rowi 
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j  55-hich  -was  established  in  1843  as  an 
Importer  of  fine  paper*  and  com¬ 
menced  manufacture  in  1882.  Mill* 
;  are  operated  at  Mont  Holland  and 
,  St.  .Terorae,  Quebec,  the  former  with 
1  an  annual  capacity  of  ,5.309  tons  of 
I  paper  and  the  latter  2.900  tons. 

On  December  31st  1937.  funded 
I  debt  of  the  company  consisted  of 
;  $1.50,009  of  .serial  3'8  of  1938-9,  $226.- 
900  of  .serial  3',4  s  of  1940-42;  $300,- 
I  900  of  serial  4's  of  1943-6  and  $1.- 
;  409,909  of  15-year  4i/4>  of  1951.  Ca- 


C.N.R.  REPORTS 
ANOTHER  LOSS 

Net  Revenue  Decline  of 
142,161  Shown  for  First  8 
Months  of  Year 
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099  of  6'v,.  cumulative  preferred  stock  j 
and  69.001  shares  of  no  par  value 
common,  stuck.  Dividends  have  been  I 
paid  without  inleiruption  on  the; 


of  last  year.  There  was  a  deficit  of 
$4,909,400  for  the  5-raonth  period  this 
[year  as  against  net  revenue  of  $6,- 
:  232.761  for  the  same  period  of  1936. 
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n^no  thl  eomm  f tevenues  at  $69,957,315 
I?  ?he  rs?e  of  dividends  I  $9,847,098  lower  while  operat- 

/  *  "x  aMuallyiing  expenses  were  $1.295.0«  greater 

were  initialed  in  August  1936  and  I  $73  9^746 
paid  regularly  at  that  rate  since.  1  vt  ,  ’ «  ’  .u  #  m. 

u  ,  .  I  Net  for  the  month  of  May  con- 

Balance  sheet  of  the  company  as  tinued  the  downward  trend  that  has 
showed  earned  been  In  evidence  every  month  this 
'forking ! year,  a  deficit  of  $478,614  comparing 
capital  of  $966,445  with  current  as-  with  net  revenues  of  $1,666,259  for 
sets  at  a  ratio  of  about  4%  to  I  to  May  1937.  and  Indicating  a  decline 
current  liabilities.  Cash  end  Invest-  between  the  Mar  1937  figure  and  last 
ment.s  of  $313.-75  were  in  excess  of  month’*  of  $2,144,864.  Operating 
total  current  liabllitle*  of  $298,932.  [revenues  for  the  month  were  $2,961.- 
Futiire  Oiiftook  I  below  those  for  the  correspond- 

_  ,  .  .  ,  ing  month  of  last  year,  while  oper- 

^ospecTs  for  the  pulp  and  kraft  ating  expenses  showed  a  contraction 
and  sulphite  paper  companies  are '  of  $816,284 


closely  tied  up.  It  will  he  seen,  with 
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—  •  'dustry  and.  consequently  with  busi-| 

I  ratio  of  about  9  U3  to  1  to  current,*'®®®  conditions  in  the  t'.S.  Opera- 
!  liabilities.  Cash  and  investments  i  *''9®  paper  producers  de- [ 

totalled  $129,677  or  almost  double  P®""  "’®’'®  ’’P'’"  '^e  trend  of  bust-  J?*’ 


I9J8  IU7  D^j. 

Its 
Net  raa  .  IJ.9e9,S7l  16,870,826  2.961.148 
Op  cap  I4,)88. 292  15.204.570  8t6,284 


operatr-s  at  Bgthitrst.  NB  ,  mills  with  current  liabilities  of  $66.801 ;  there-!"®®®  *"  ''anada  as  their  market  is  ^ 

a  productive  rapacity  of  over  199.999  port  pointed  out  however  that  in  ad-  '®'^-'  largely  In  the  domestic  field  Net  r*v  i478.6i4  t. 666. 25*  2.144.864 

tons  j-early  of  kraft  ltnei  hoard.  '^***9"  i*’  current  liabilities  as  shown. ' kraft  pulp  and  paper  producers  - - nvE  MONTHS— 

newsprint  h"x  hoards  and  sulphite  company  had  contracted  for  exten- j  "r®  finding  new  competition  from:  1958  1937 
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[ C'o.  phowed  a  moderate  derlmp  for  :  ^ 
the  month  of  May  ns  corapnred  with 
'the  same  month  last  year,  official  ”  ®  ® 

monthly  figures  issued  by  (he  com  ,  ,  s  are 
pany  showing  net  of  .$211, .567  as 
against  $217,589  in  Ma.v  19,", 7,  a  mn- . 
traction  of  .$6,922.  Gross  revenues.  Balance 
at  $527,748  were  $18,386  lower  while  ,  1937  shoy,- 
'expenses  were  down  $12,364  at  $316,"  !  **^'’’  anfl  9 
Ig]  887,294  wi 

‘  For  the  5  months  ended  Mav  31  st  t’®  of  a.ho 


geiy  made  to  the  overseas  markets.  |  Depreciation  and  depletion  ressr-  'mporianc# 

'  ompany  has  no  funded  debt  and ,  ves  are  relatively  weak,  reflecting  ,  '"®  j*’’®*’  field  especially.  The  j  N»t 
capital  consists  of  499,999  shares  of  failure  for  some  years  to  set  any-  4®rm  prospects  for  the  sul- ,  ^ 

an  aiitjio.rized  7.59,999  shares  nf  I'lass  [thing  aside  for  these  purposes,  and  P"'*®  P'''P  producers  appear  Imprea- 

"A  "  stork  and  399,999  shares  of  an  '  amounted  on  the  last  balance  sheet  !  f  '^®  '’1®'"’  4l5®  steadily  increas- 1  ______  .j, . . 

authorized  ,509^999  shares  of  class  to  $1,285,293  as  against  fixed  assets  j  ™*  uses  being  found  of  this  product  EArEIfD  CANciillG  OPERA TMUTS 
•'B'  stock.  Class  "A"  stock  ts  pre-  '  5’Hluatlon  of  $7,436,518.  ®®  "  '■®*""  chemical  research.,  n 


- - nVE  MONTHS— 

1*58  1*3  7 

•  »  * 

Op  r*v  69,057.513  78.904,413  9,847.098 
Op  *«p.  .  75.966,7  16  72.671,652  ft, 295, 065 

Nat  raa.  »  4,909.490  6.232.761  I  1.142. '6* 
» — Revanu*  Haficll  t — inersaaa 


ferred  as  to  dividends  to  the  extent  I  r— 

of  $2  a  share  and  partiepates  up  to  Fra*®'-  rompanJe* 

$l  a  share  Dividend  is  non-cumula-  Fraser  f'ompanies  Limited  is  one 
live  ovcorii  as  earned.  Block  is  re-  of  the  leading  sulphite  pulp  and  pa- 
deemahle  at.  *65  a  share,  :  per  producers  ui  Canada.  Operates 

Balance  sheet  as  at  December  31st  ,a'  Hdraundston.  N.B.  a  mill  ivith  an- 


luatlon  of  $7,436,518.  ",  chemical  research.:  Halifax.  -  Canning  of  pea*,  under. 

_  „  ,  ”P®  CP®  paper  companies  have  po- '  taken  fvor  the  first  time  on  a  commer 

rraser  l  ompame*  I  tentialities  for  expansion  limited  i  cial  scale  by  the  Magee  plant  at  Pie 

Fraser  c.^mpanies  Limited  is  onej®'''''  l^e  future  industrial  and  |  *®'t  'a-'i  a’lntner,  will  again  be  earned 


business  growth  in  the  Dominion. 


deemahle  at.  *65  a  share,  !  per  producers  ui  Canada.  Operates'  ■ 

Balance  sheet  as  at  December  31st  a'  Hdraundston.  N.B.  a  mill  with  an- ,*  CuiTCnt  BusitlDES  FBVOrabI® 
19.37  shoyed  eai  ned  surplus  of  $423,-  "P®'  rapacity  of  123,669  tons  of  I 

49,'.  and  net  worknig  capital  at  $i,.  hleached  sulphite,  groundwood  and  vJniOn  vxAB  IViecting  ImOl'IllCO 

887,294  with  current*  assets  at  a  ra-  PaP®'"  hoard.  Sulphite  mill  has  an-  -  i 

no  of  about  SVa  to  .1  to  current  lia-  PPal  capacity  of  59,999  tons  of  Toronto. -  Operating  results  so  far; 


on  this  season  on  a  •omewhat  larger 
scale.  T.stet  year  some  218  acres  were 
planted;  this  year’*  total  win  run  to 
over  259.  Peas  will  also  b*  canned 
at  the  plant  of  Canadian  Cannem  at 
Middleton  this  summer. 


Toronto.  Operating  reaults  so  far; 


I-jIv  I  5  lune  20  4. 5n 


Buparailk  Hoeierv  Pref . .  5  09 


SuparlaBt  Pete,  com-  6r  orrl. 

Do.  Extra  . 

gutxartast  Pete  Pref . 

C,  Tamblyn  . 

Do.  Pref  . 

Tack-Hugltee  Gold  . 

Tip  Top  Tailor*  . 

Do..  Pret  . 

Tor  Gon.  Trust  . 

■Tuckatts  Tobaeeo  Praf.  ... 

Union  Ca*  Co.  nf  Can . 

Vanture*  Ltrl . 

Vlau  Pref . 

W  Kootenay  Pref . 

Wab«*so  Cotton  . . 

Weatarn  Crocara  . 

Do.,  Praf.  .  . 

Caorge  Weston  . 

(a) — Initial  dlvtoaml. 

(M) — Paid  evary  4  week* 


Aug  I  lulv  7  13  1 
Aug  I  July  7  I  31 
Julv  2  lune  1  7  5  09 

'  '6  *  lulv  2  June  17  I  90 

...  75  lulv  2  June  1 7  ,50 

'  '2  75  *  July  2  June  17  I  59 

"2  '20  q  Julv  2  June  17  ,60 

2  '2  62*4  q  lulv  2  June  1 7  1,171- 

.40  .10  q  .  July  2  lune  10  ,30 

,  60  . 15  q  lulv  2  June  1 7  .45 

'  60  1.75  q  July  2  June  1  7  5  25 

4.00  ]  00  q  |i,|y  2  Iune  18  3  00 

7  00  I  75  q  lulv  15  |une  30  5  25 

*0  20  q  ,8rpi  1 5  Aug  20  .69 

■  .12 '4  Int.  July  5  June  17  40 

1  00  1.25  q  Julv  2  June  20  3  75 

'•00  1.75  q  lulv  2  June  20  5  25 

■  25  Julv  2  lune  18  75 

1  00  .75  q  JuW  15  June  2ft  2  25 

7  00  1.75  q  lulv  15  June  20  5  2* 

80  .20  q  July  2  June  I  '  60 

Inlerim  dividend.  (b>_-On  account  of 


4.50  6  00 

I  3  M-t  175 
I31I4  1.75 

5  on  2  50 
I  00  I  00 
50  ,25 

I  50  I  50 
.60  80 

1  1714  2  50 


I  there  was  a  drop  in  net  earnings  hilitips.  Cash  and  m.Trke.table  seen-  bleached  sulphite  and  29,909  tons  of  In  the  prssent  fiscal  year  have,  been; 
'from  fhe'same  period  last  year  o'f  riiie.s  were  valued  a1  $3.56.999  as  'Jnbleached  sulphite;  groundwood  [  favorable,  having  regard  to  general  i 

.about  ■5'“r.  Gross  for  the  period  was  against  total  current  liabilities  of  mill  rapacit.i  is  35.699  tons  annually  j  A.  Moore,  jresident  I 

$115121  lower  at  ?2,^2T(ft0n  hut  px-  $"50,012.  An  inipovlant  propram  of  board  mill  ha?  annual  capacity  |  general  manager  of  Union  Gas, 
!  penses  were  down  $49,955  at  $1 .619.- '  Plant  extensions  completed  during  ''f  18.999  fnn.s  of  paper  board.  Ai  ®f  f'anada.  fold  shareholders  at 

.736  leaving  net  earnings  off  $66,966  the  .veai  was  reflected  in  a  fairly  Madawaska.  .Maine,  a  mill  is  oper- j 'he  annual  general  meeting  of  the 

tat  $1,267,774  Comparative  figures  substantial  reduction  in  cash  assets.  a'Pd  with  an  annual  capacity  of  .TS.-  company,  held  In  Chatham  ihle  week, 

for  the  month  of  .May  and  for  the  5-;  Failure  of  the  company  to  set  aside  669  tons  of  catalogue  paper  and  46.-:  He  reminded  shareholders,  how-; 

month  period  are  as  follows:  -  'anything  for  depreciation  and  deple-  •$69  tons  of  bond  and  waxing  paper. '  aTer.  that  as  the  company  s  buslnese 
(  MAY  ‘tion  during  the  lean  years  in  the  pulp  T'ompany  is  also  one  of  the  leading  ^®  la^F®  Part  the  sale  of  gas  for 

1438  1037  Derr  I  and  paper  industry  is  reflected  in  lumber  operators  in  Eastern  Canada  !  purposes,  the  proftt- 

'g  527^8  548^4  IS  iL  '"4a'  reserves  for  these  purposes '  with  5  sawmills  in  Eastern  Quebec'®'''®  Parlod  ts  the  last  half  of  the 

1  Expense**  .*  I  3189  81  328]5  45  1  7984  v'htch.  at  the  end  of  last  year  and  in  New  Brunswick.  A  subsidiary,  j  y®ar  aid  that  weather  conditions  are  j 

— - -  - -  amounted  to  only  $1,569,492  as  Restigouche  Co.  Ltd.,  operates  qt  I  important  factors.  He  added  j 


4.09  1  00  q 

7  00  |75q 


7  00  1.75  q 

80  ,20  q 


Cm**  . 

,  .  527,748  546,15  4 

18,586 

Expense* 

.  .  5  16,18  1  128.5  45 

17,364 

Nat  .  . 

.  .  2  1  1,567  217.589 

6.022 

FIVE  MONTHS 

1935  1957 

n-cr 

! 

$  J 

J 

Groa*.  . 

,  2.827,500  2.942.52  1 

1  15.121 

1  Expenses 

.  1.619.726  1.668,781 

49,055 

N-rt  .  . 

.  1,207.774  1,273.840 

66,066 

jihe  balance  sheet  of  $15,134,787. 

Hrjden  Taper  Co. 


ni.ii-.--.  .>.D.  It  luiii  wiiii  qu  qiuiiuai  -  -  t  J  ' 

.capacity  of  about,  56,606  tons  of  high"®"®'  psrtlcularly  In  the  Ixtndon 
grade  bleach  sulphite,  rayon,  pulp.  ]  ar®®-  4®  continuing. 


In  common  with  moat  pulp  andi. 


E^^sei  !  ;  i.6io'.726  I'.ftftSTSi  [  Diydcn  Paper  Co.  Ltd.,  operates  St  paper  operators.  Fraser  Companies 

_____  _ —  Tiryden.  Ontario,  a  mill  with  an  an- 1  had  a  capital  reorganization  in  May.  j 

N-rt  .  .  .  .  1,207.774  1,273.840  80.066  niial  c,qpaclty  Of  25.660  tons  of  su|. :  terms  of  which  funded  debt  and' 

^  ~  ~  "  phale  pulp  and  15,009  tons  annually  ’  pj^pjig)  structure  was  drastically! 

Power  Corp.  Subsidiaries  kraft  and  building  papers,  I  nder  pqi-ed  down.  Compa.ny  had  outatand- 

^IxnxAT  n^nn  in  Pt-nriii<-f inn  ''’®  Bales  \  alve  Bag  ,  j„,g_  at  end  of  December,  $7,713,- 

bnow  Drop  in  rroduction  ,  „  ,.„n,,.nis  the  patent  rights  ^-7^ 

1st  mortgage  bonds. 

Power  produclian  by  siihsi.liary  |„-,,cpss  for  manufacturing  ce-  ,q-q  Restigouche  Co.  had 

and  affiliated  companies  -)l  Power  mem  hags  wit  h  krafi  pa  per.  Ihe  com-  ^4  291.509  of  6  per  cent  bonds  of 


BECOME  A  REGULAR  READER 


If  costs  only  thrae  dollar*  a  yaar  for  ragular  weakly  delivery  to  ■ 
renadinn  addres* 


Corporation  of  Canada,  Liiiule-l.  joinv  has  in  opernlion  at  Its  mill  a 


• — Includes  acoumuleted  dividends. 

REFOHESTA'nOH  PROGRAM 

Brmndon — Planting  of  600,009  tre** 


-PayabI*  Nsw  York  funda. 


showed  a  decline  of 


in  May.  totalling  198.92.'i,S92  k.w  li.  iu.mIu-  i, 


mach'ne  for  the  |)r-)diiciion  of  this 


rSE  OF  POWFH  B.T. 

Tanconver.  —  Marked  expansion 


as  compared  with  294,1 16.K2H  k.w.li. 
a  year  ago. 

Comparative  figures  follow; 


1948  guaranteed  by  Fraser.  There 
Is  no  preferred  stock,  capital  com¬ 
prising  371.915  shares  outstanding 


«n  185  acres  of  government -owned  ;  the  use  of  electric  power  l.s  shown  this 
land  adjoining  the  Spruce  I.ake  For-  year'  over  previoius  years  in  British 
•at  Reserve  near  Brandon  started  in  :  Columbia.  Uiitput  of  central  electric 
the  middle  of  May.  the  foreatry  |  station.8  foi-  the  first  four  months  is 
branch,  Manitoba  Department  of  1  reported  at  636,326.099  kilowatt  hours, 
Mines  and  Natural  Re.sources  an  1  compared  with  496,818,009  k  w  h.  in 
nouneea.  Forty  men  were  emplovod  [  1937’s  similar  ppn.->d.  The  w->rKdav 
for.*  month  planting  Jackpine,  lodge-  Inrerage  this  year  -s  n. 302,009  k.w  h. 
pola  pfee  and  Scotch  pine.  |  and  last  year,  4,140,000. 


MAY 

(K-l-ws 

1938 

2  1.115  7,010 
58  705.28  ! 

8.H»>,128 
42.1  I  2,67o 
OOft,  106 


.8  K.w.li.  I  ,,mp;,|,y  n(  the  (?nd  of  September  „f  ,qn  authorized  500,900  shares  of 
li'37  liad  outstanding  $1,326,009  of  q,,  p^,.  value  eapital  stock. 

"  ■  6'f  1st  morigage  hond.s  and  capital  At  end  of  last  year  eomp'any  re- 

i(o„r.i  '-'iisi.-is  ..f  150.090  shares,  authorized  ported  a  surplus  of  $3,218,739  and 

10)7  ami  -.msianding,  of  no  iiar  value  pp,  x^„,•king  eapital  of  $3,010,593 

5)  4'>2'o62  ‘'"""uoii  Slock.  \vi;h  eiirrenl  assets  at  a  ratio  of 

7 '>8  7’.«»4  Balance  sheet  as  at  end  of  last  [2. 1  to  1  to  eiirrenl  liabilities.  Cur-' 


7,'>8  7.«»4  Ba 

42.112,67-  42.728.082  fi,s4'iii  \  ph r  showed  earned  surplus  |  rent  as.sets  were  largely  made  up  of 
6  7  (1*78  ’ne  71  "4  $1. '29  and  capital  surplus  of  $979.-  receivables  and  inventories  while 

5*5  xei  working  tapitai  stood  at'rurreni  liabilities  included  $375,006 
198.923,882’ 204.1 16,828  $5&0,537  With  curreiH  assets  ,  at  a  j  of  bank  loans  In  addition  to  which 


67  n78  ’Oil  7l.)28,ftUU 


7HE  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED,  f»|  ).W  la¬ 
's*  I  Craig  St.  W**t.  Mentrael.  ,r»_ 

Enrlosed  Find . . . . . for 

for  which  send  The  Flnanrtel  Times  for . month*  to 

NAME  . . 

address . 


SLBSCRIPTIONS:  in  Canaii*,  Sl.OO  a  yaar;  II, 7J  for  •tz  month*.  In  Crest 
Britain.  I)  a  year  Canadian  Fundi.  In  United  State*  $3.50  •  year; 
$2.00  for  tix  montha.  , 

Make  ell  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company* 


PRIVATE  OFFERING  ^ 

OF  COMMON  STOCK  d.„j  lyij,-!,.*  i  FOR  B’ 
J.  INCUS  COMPANY  ‘PEGE 

^ -  I  Strong  June  Market  Was 

Ha*  Machine  Gun  Contracts  '  Featured  by  Advances  in  Due  to  Conti 

From  Canadian  and  British  Western  Provincials  and  So  Far  T^ 

Governments  Industrials  —  Improve-  Just  Be 

NOW  FUlIy  FINANCED  S  TowilTirOrfSli  *  'S  CUTTIl 

ToroBto  BUre«u  Th#  Financial  Tiraat  ^  TreaSUI^  Bills  Sell  at  RcdUCtioJl  of 

Torouto  —  Offpi'ing  of  common  Higher  Price  mps  of  Winnipi 

ohares  of  John  Inglls  Co,  is  bciup  ■—  »  sa=sa=^^B=8=g33=L  ■  firs!  five  montl 

fTnf  ""1“^  Th.  Financial  Tim,.  i  «P‘''alinp 

rnai  thp  company  is  handling  con-  h-uo  .  .  ■  i  made  a 

tracis  for  war  materials  -no' official  a  slight  "cak- ^  earnings  availa 

public  announcement  is  permitted,  j.  ‘ *  **"'*' I  B  income  bontfs 
In  Ottawa,  this  week,  it  was  di- 

'•ulged  that  t.fie  company  has  a  con-  *.  ,  '  imminence  write-offs  to  di 

•  raet  with  the  National  Defence  De-  a;.  »»  'fek-end  f'or  Dominion  indication.s 

partment  for  7.000  Bren  machine  counter  attraction  of  j;,  luuninp  clos 

guns  that  provided  for  a  maximum  ‘  ^  event  j  income  interest 


 THE  FINANCIAL  TIMES,  MONTREAL, 


REDUCED  MARGIN  I  AcUvc  Bond  Changes 

FOR ‘B’ BONDS  OF 
TEG  ELECTRIC  Ca  >^mi 


Due  to  Contraction  in  Earnings 
So  Far  This  Year  Interest 
Just  Being  Covered 

•  IS  CUTTING  ^PENSES 


after  operaiinp  expenses  and  taxes, 
has  made  a  considerable  deni  in 


write-offs  to  depreciation  as  a  year  f*''  No".  Tow.  .v, 

ago.  indications  are  lliat  net  income  j  ‘ 

is  ruuning  closely  in  line  with  the  ,  inifr,'H.vdro«-44. 
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over-riding  profit  of  $267,000  to.thei,.  „  ,  j  v  ■  -  \ -  1  1 

company.  The  contract  is  on  a  cost  ‘'""‘'"up  ^n'  -'fhe 


the  drop  in  the  high-grades  is  frac- 


come  interest  requirements.  !  A'.?*'''- 

in->-  t  ui  r  Ollaw.  \all,,v  ft  -.0 

In  net  income  available  for  ,  shawjr.jg.n  4'i  to 

e  series  B  bonds  was  .'ii272,3ni.  I  •"',lM>tr<»l" 


Plu.s  in  per  cent  basis  with  profit! 

l.mited  to  $267,000.  This  is  in  addi- 1  market  was  excep¬ 
tion  to  the  contract  for  5,0nn  Bren  L  following  the  slight 


in.i  nn  los  no 


guns  to  be  manufactured  for  the 


break  at  the  first  of  the  nio.nth. 


equivalent  of  6.2ir.  with  interest  re- \  J? 

quiremenis  of  $210,000  per  aauuni.  I  (  an.  Cement  41-1- 5I  I03  on 

P'  l'=^,V-|!'",.'p,perT,m'’  4S:lo 

o9l.  Iliis  margin  was  siibslanlially  -  imm.  sti.  *  Cl.  6(4  t>6  inn  nO 


JULY  1,  1938 


n  ANNOUNCE  TERMS 
■1/  OF  DISTRIBUTION 
:|  BAKING  COMPANY 

2-.  Inter-City  We»tern  Bondhoidem  I 
!  Offered  40  Cents  on  Dollar 
Jq  on  Weston  Purchase 

un*’b  -  I 

50  CENTS  ON  PREFERRED 

unrh  -  I 

*”*’1  In  .T  notice  sent  out  to  1st  mort- 1 
2  no  I  gage  bondholders  of  Inter  I  'lty 
iinch  '  "  Bakeries.  I,td..  nnoniincing  , 

(inch  I  < he  calling  of  a  special  general  1 
nicctmg.  to  be  held  In  Montreal  on' 
.luly  20th,  for  the  purpose  of  ennsid 
I  r.n  I  oniig  an  offer  for  the  purchase  of 
'  ^'the  company’s  assets.  .1.  Weldon. 


^  50  ed  distribution  of  the  sum  of  $6l.T,nnn 

I  I  f>0  involved  in  the  sale.  The  offer  Is 
“"'h  being  made  by  George  Weston.  Dtd  . 


A  >  '  *  T  MURRAY  B  A  Y  ,  Q  U  E  0  !  C 
AJdition/i  to  the  Family! 

One  s  a  new  Club  House  For  Golfers 
emd  Other  Optimists  The  other's  an 
^  escalator  for  people  "on  the  way  up" 
>  (to  the  18th  tee)  I  The  whole  Monolr 
Richelieu  family,  pbos  additions,  bids 
you  welcome.  It  s  going  to  be  a  season 
^3  of  christenings-  -while  your  score  is  on 
the  werv'  down. 

uith  hath  9\ihi  s  day  Amariesm  F/ja* 

ITrri^  loHN  O  Evan«  Mstatt*  Mw^ay  Bay  Qaikft^ 
e*  ff  an*  ttaxel  afitni  Canada  Staamihtp  Umi. 


103  00  103  00 

92,Tft  91  00 


British  Government.  The  company  is  I  "*  *’^'*’  *’^  ""  'ndicaUon  but  that  .1ul.vj(.„(  .,j;  ,,r  ,(^p  ,of),ictj„n  jn  j  <:i.  t.ka.  Paper  6-.il.  to  60  as  nn  51  60 

understood  to  have  secured  othet  "ig  ,.! ^"des'’  months  h&SV, -6,  ZZ  lo^^  ' Ltt 

busines.s  not  conO'Ceted  with  war  ''■(-■••uco.  pavmcnts  of  f  r  each  '  Minn.  &  ont.  fl-50  .  37  2.5  S2  .sn  ;4  76 

materials,  •’une  witnessed  exceptional  ad-  were  made  for  l‘r)35.  1036  and  1937. 1  ^*1"’  ri  .60 

Incorporated  on-.-.  November  23';  ib  western  provincial  Issues.  I'he  series  R  bonds  bear  interest'  ^  .  ***  pcrp»nn. 

1936.  with  an  authorized  capital  of  notably  Saskatchewaiis  and  Alberlas  on  an  income  basis  up  to  irr  for  the'  • 

CSO.Oon  common  shares  of  $6  par  while  the  more  speculative  of  the  j  seven  years,  hoginnin.s  1935.  up  to  AppUAI  yYP|^PIA 

'alue.  the.  present ..  company  took  industrial  issues  made  notable  ad- 1  5'^f'  for  the  next  five  ycur.s  and  there-  rtl  I  L/IL  llvlvltliB 

over  a  predecessor;  company  of  the  '(mcPs-  A.s  the  month  dosed  there' after  at  the  fixed  rate  of  5'',..  The!  npr*Illf|\t ni  t  Ktn 

same  name  by  pajtment  ■■t;n  creditor.^  "’as  no  evidence  of  any  reaction  and!  payment  of  inioresi  i,<  not  delerniin- 1  l|llBll|NlHra|  P|  A  Mv 

of  the  former  compaiuy  of  ..$Jf)0.(t58  most  industrial  issues  closed  at  the  led.  of  course,  iinlil  results  for  the  Illjl  1/lll/lliU  i  mj/mIiIJ 

In  cash,  the  assumption  of  .a  first  biglis  for  recenf  months.  The  follow-!  full  year  are  available.  _ 

mortgage  of  $150,000  and  the  issu-  ing  table  shows  the  gains  made  dur-|  In  the  current  year,  the  company  Debenture  Holder*  Committee 


M  50  $615,000  offered  for 

unch  the  undertaking  assets  and  goodwill 
t§  M  Inter  City  Western.  It  is  propos- 
^,  50  cd  that  an  amount  of  $582,180.  equal 


Horn.  sti.  *  Cl.  6U  55  ton  60  <>9  00  fi60  cotnaian  amount  or  »:>5.',4Nti,  equal 

uypVu^  6“hV"^:  ‘2  SI!  Sni!  M  SU  ^7  T”'' 

Howard  Smith  4 i-i-61  108  00  10300  unch  of  the  company  s  outstand- 

Minn.  &  Ont.  6j-50  51  2.S  32  50  44. 76  JpR  first  mortgage  bonds,  will  bp  dis- 

de'li’oiMi'nor,..,  tributcd  to  bondholders:  preferred 

- - - - -  shareholders  will  receive  $15,565. 


Possible  Steps  in  Alberta 


By  R.  r  R 
In  Tha  Winnlpe/5 


equal  to  50  cents  for  each  preferred  I'./dmonton:  In  one  striking  para-  was  marked  by  efforts  to  shift  the 
share;  $1,500  will  he  devoted  to  the  crapli  of  its  official  siaiemrni  on  hiirdeti  of  taxation  from  the,  com 
payment  of  ten  cents  on  each  oiil-  ircent  Alberta  legislation,  reviewed  mon  jiefiplc  to  "tliose  who  are  able 

standing  common  share,  and  ihc  ^'O'  tlie  purpose  of  liecldiiig  cause  lo  pa.v . (his  I:-  our  night  period." 

balance,  amounting  if>  $15.1,5,1,  will,  for  disallow  anre.  the  I'edcral  (Jov-  he  said  "N't'  must  either  passaway 
be  applied  in  payment  of  eo.sis  and  tinnient  eliargeil  ihe  .siocial  '  redit  in  the  night  or  awake  to  a  glorioii"- 
expenses.  <;ov  Hi-niuent  oi  .Mheria  wiiii  dcliher  morning  "  He  said  "the  financial  oli 


ance  of  191,662  common  shares.  .1.  E.  'HK  the  past  month  \n  some  of  the;  has  managed  In  reduce  Its  operating 
Hahn  and  G.  .Xinsworth,  former  issues  included  in  the  table  of  active!  expenses  as  a  partial  offset  to  redtir- 
hea'ds  of  Consolidated  Industries  bonds  published  weekly  on  this  page. '  ed  gross  earnings.  Thus,  for  the 


General  releases  of  all  claims  alelv  Irgislaliiig  in  ilrftance  of  the  garch  '  h.i<l  decided  the  Social  I’re- 


Advises  Agfainst  Exchange 
Pending  Result  of  Appeal 


Ltd  .  L  McCarlney  and  W.  -R,  Mc- 
Lachlan  were  among  th'e  orlgtnal  Abiiihi  V*.  'Vj.  .  , 
dliectors.  At  tli.Tf  time,  .\nglo  En-  Brown  514-46  .  . 

gineerlng  Co.  subscribed  for  the  un-  lni"*Pap  6  49! 

'ssued  hal'anVe  of  68.35.3 "common  Cons.  Paper  514.61 
shares  svhich.  It  Is  understood,  have  Steel  5i  c.  6'i 

Mnce  been  sold  or  optioned  at  $6  Glpsum'^  14“  43'’  .'  I 
per  share.  .  H.  Smith  4'4.5I  .  . 


Jvmezaiunei  Gain  j  ^'^st  five  months,  gross  earnings 
59.25  H  16.25  I  were  down  $115,121  to  $2,827,509  but 

■  nl  nA  1^1  AA  *  1  (’perating  expenses  and  taxes  were 


'SI:??  'Smi!  '4751  down  $49.05.5  lo  $1.619  726 
48.50  (7.50  non'  - - — 

'!;':MAY  EARNING! 

inj.On  102.25  .75;  enaiw 


Toronto  Bureau  The  Financial  TImea  ,  (j,. 
Toronto  -  Appeal  will  he  made  and 


have  been  given  by  the  eompany  '  I'nstitutidii,  Such  .t  charge  niaik  du  govcrnme.m  mu'*  hr  put  out  of 
ajid  I.ake  of  Hie  Woods  Milling  •'  uiilesifiie  ip  Premiei  .Vher-  power  He  announced  "they”  were 
Company.  Limited,  which  cnnirnlled  | '’ai  t's  Icniirc  of  office,  and  for  the  about  to  play  their  '  final  and  triiaip 
the  baking  company  through  maion-'  fii’.'^i  time  he  hear.s  putvlicly  and  offi  card 


the  baking  company  through  majon- '  f'''-'^'  *'0’''  he  hear.s  puhlicly  and  offi 
tty  ownership  of  the  common  stock.  '’'■'*11.'  now  the  accii.-aiion  of  ih’lih 


7.870  preferred  shares  and  '’’’alo  intem  t..  miure  the  piihli 


MAY  EARNINGS  OF 
BRAZILIAN  LOWER 


|tn  the  Supreme  Court  of  Canada  j  1 15,0110  coinniou  share-  of  the  Inter  aii-l  1 

'against  he  lud^enl  of  ^e  Court  t  „.v  Western  have  been  .surrendered  "-'O 
of  Appeal  of  British  Columbia  which  by  I.ake  of  the  Woods,  and  win  not  Die  paiag 


wreck  the  Con.iiiiu 


riiioH^iiQi  tho  VI  *  "1^  fl’o  "oods.  and  win  not  I  he  paiagraph  was  rnniaincd  in 

riinHin  A  <  109-*^  I” 'o* '’ot cd  H f  a H v  mfet I ngs  held  1  o  con •  j  t li p  l■ppr>rl  on  .Mhrrta  aci.s  In  Hon 

funding  Act  193i  was  Intra  vires  of  sider  this  compromise  nr  arrange- ,  I amcsi  Lapoinlc.  Minisicr  nf  inr-v 
the  province.  tJiereb.v  reversing  the  nient  and  by  thi.s  plan  will  be  ran-!  tier,  to  the  C.<n  eruor-Gencral-m- 
decision  of  the  Supreme  Court  of  celled  and  win  not  parileipaie  in  the  '  oiincil.  It  .said: 


per  share.  .  H.  Smith  t'* -51  .  .  inj.on  io2.25  75;  w  runaing  Act  isrfi  was  intra  vires  of  sider  this  compromise  nr  ar 

XX-hlle  option  agreements  have  Mmn.  5.  om.  6.50  .  17.25  28.75  o.pn ,  nnA7|IIA3T  I  All/rD  '-hereby  reversing  the  nient  and  bv  thi.s  plan  will  tv 

.PKoved  by  tie.  oju*  ii.!;  v,'m  n!  BRAZILIAN  LOWER  r""!"'"' 

I'urities  Commission  no  official  an-  wruisn  coitininia  mat  me  act  was  distribution. 

nouncement  i.s  forthcoming.  It  Is  un-  On  the  whole  .June  was  the  strong-  - ;  *  ■-  ultra  vires.  An  appeal  can  he  entered  _ _  _ 

derstood  however  lhaC  options  ex-  c.st  month  that  the  bond  market  has  And  Net  for  First  5  Montk*  of  up  to  October  7.  1938.  and  subject  Offirijfl  eif  Hunt’s 

lenH  nver  n  netind  endine  late  In  seen  this  year.  lOlfl  nnwn  tldl  GRQ  Prnm  lo  a  final  decision  on  Victoria’s  re-  ymciai  or  num  » 


British  Columbia  that  the  act  was  distribution 
iilira  vires.  An  appeal  can  he  entered  _ ' 


Canada's  Imports  Less 

For  Month  of  May 

(Jttawa  (  anada  s  imports  during 
.'lav  (Iroppcd  lo  $67,I23."00  in  value, 
compared  l'>  $76.707. 000  in  Xtay.  1937. 
the  l>nniiiii'’n  Biirrau  of  StaiisUcs 
rpporl.s  Imiviri.v  in  the  previous 


tend  over  ,a  period  ending  late  In  seen  this  year.  I  1938  Down  $141,659  From  ^  f'nal  decision  on  Victoria’s  re- 

1939  and  the  piihlic  offering  price  Refunding  ha.s  been  arrajigcd  for  |_  *  Year  funding  plan  Ihe  plan  cannot  become  Gets  Option  Agrecmen 

ran  not  exceed  ■$7.50.  an  issue  of  $1,500,000  Saskatchewan  legally  effective.  - - 

The  company  now  has  all  of  Its  6’s  w  hich  mature  on  .Tuly  1  payable  I  ..  nrnylBan  Traction  Victoria  Debenture  Holders  ToroiUn  Bureau  The  Financial  rimea 

■::,n,non  authorized  shares  outstand-  In  Canadian  or  U.S.  funds.  Exchange  ,  .  Pnvvnr  Cn  l  td  !n  Mav  a<i'’lBed  creditors  of  Toronto  —  Subsequent  to  the  clcc 

mg  and  It  is  understood  In  1ve  fully  of  the  larger  part  of  the  issue  'ntoj^'^  .  .  .  ^  "’**  ‘'"Y  'h®*  should  the  Supreme jflon  of  Crank  C.  Banting  a,.;  vice 

financed  with  a  working  capital  of  4  per  cent  bonds  has  been  arranged  |f”  appHne  es  ennmared  with  last  of  Canada  find  the  act  invalid,  j  president  and  as.s|stani  genera 

$250, onn,  and  the,  balance  will  be  offered  ^  rcsulf  net  for  the  proposed  new  debentures  would  manager  of  Hunt’s  Ltd.,  announce 


Gets  Option  Agreement 


Toronto  Bureau  The  Financial  Timaa 

Toronto  —  Subsequent  to  the  clct 


"Thp  I/Cgislaliiif  of  .Mlirri.v  has  iiioulli  were  valued  at  $18,895,000 
not,  in  the  opinion  of  ihc  under-  rurchases  from  ilie  i  nited  States 
signed,  in  enacting  thc.se  sialtiles.  ^  amounted  10  $10  ,•,30.1100  in  May 

engaged  itself  genuinely  and  in  good  comparet)  to  $l,i,S|3,"Oo  if,  the  same 
faith  ill  the  legislative  field  thus  as- |  month  a  vear  ago  and  those  from 
signed  to  It  h.v  the  Brliish  North  the  I’nilcd  Kingdoni  declined  to 


and  the.  balance  will  be  offered  at 


99.05  to  yield  1.5  per  cent  it  Is  njon,hs'of  the  vear  Is  shown!"'’'  obligations  of  the  city  ment  has  bean  made  cnncerntiig  a  .  . . .  . .  ... 

Gatineau  Debentures  Are  Iderstood.  The  Canadian  Nafipna' I  lower  than  for  the  corresponding  '  "f’*  arrangement  helween  ihe^  The  Aherhart  Government,  in  les.s  Mav.  1937,  in  hrackct.v.  Straits  Set- 

f’.llaJ  D»/1*»trmlion  I  period  of  1937.  Decline  in  net  for  i ’‘‘’'I ‘’’’“’Pooy  and  .Mr.  Banting.  Under  an  '  than  three  .vrar.s.  lias  marled  13  '  tlcinenis.  *l,ooi,noo  i  $2. 079.0001 ; 

V^aiiea  ror  Reaempuon  njaturing  ,^ondon  on  .Juno  30 commend  the  exchange  of  debentures. ,  agreement  dated  liine  25.  Hunf.s  staiute.s  ihai  liav  e  hem  disallowed. !  rnnidad  ajid  Tobago.  $862,257 
which  has  been  paid  off  out  of  work-  revenues  whs  more  than  ac-  |  appeal  ts  not  made  or  if  the  t  Ijtd.  hap  cranted  to  Mr.  Baniinp  an  derlHiTd  uncnnsiituimnal  hv  (he  Sii- 1  i  K'Sl .4S'; i .  laniaicn  (¥847,- 

•Gatineau  Power  Company  has  ing  capital  but  which  will  be  re-j^.pyp,gj  fo,.  i,,-  ,1,^  io„-pr  exchange '  '‘’®  act  valid  i  option  to  purcha.se  2.500  das.s  'A",  p, erne  <  ouri  of  (anada.  or  declared  ,  hop .  British  Guiana.  $817,198  ($192.r 

ttsued  a  formal  notice  that  all  Its  funded  later  in  the  year.  The  U’.N.R.  I  ^^,^3  prevailed  Gross  in  May  exchange  can  be  effected  with  .shares  at  $7.50  per  share  by  .tunc  25.'  ultra  vire.«  hv  the  courts  in  Alberta.!  Ks:i:  Germanv.  $847,086  ($988.4431: 

sinking  fund  gold  debentures  due  will  also  have  to  borrow  to  pay  for  |  53,180.940  as  compared  ♦’’f  ^®'’®"-  '  "’•ff.  providing  thai  the  time  of  ex-  m  addition,  seven  oHici  statutes,  British  Hidia,  $716,324  ($706,7401; 

tune  15.  1941  and  Ork  debentures  some  $14,000,000  of  new  equipment  I  13.000  019  in  the  same  1937  fureholdcrs  being  the  small  amount  1  ercising  the  option,  the  optionee  con-  considered  in  Mr.  Lapointe  s  report,  Australia.  $545,914  (.$695.22H;  New 
series  "B’'  due  April  1.  1941.  will  be  and  will  do  so  at  a  lalcr  date  by  an  j,f,pr  expenses  but  Interest  on  payment  %hich  would  tinues  In  the  employmmi  of  ilie,  have  hem  re.served  for  disallowance  /.calami,  .$538,560  (.$620.629»;  France. 


lanciai  Timaa  America  Art.  but  on  the  c'inliarv.  $l1.93''.oou  from  $lt.l83.ooo  t.’ol 
It  to  the  clfc  has  dpliherately  legislated  In  a  man-  omhla  contributed  (Im  third  larg- 

ting  a,';  vice-  nrr  injurious  10  the  public  interest  c.si  ainouiit.  $t.l24."00  ,  ompared  to 

ant  general  I  of  1  anaila  and  contrary  t,,  i|,e  clear  .tkOo.fiim  m  Ma>.  1937 
1..  announce-  intrjiiion  of  the  Act  'vf  '  oiifcdera-  Imports  from  oilier  leading 
concerning  a'  tion."  countries  follow,  with  figures  for 

helween  ihe^  'Ihe  Aherhart  (Government,  in  less  Mav.  1937,  in  hracket.s,  .mraits  Set- 


than  111  rep  .vrars. 


marled  KI  tlcinmis. 


I  $2.079.000 1 ; 


eries  -B’-  due  April  1.  1941.  will  be  and  will  do  so  at  a  iaicr  date  by  an  month  vvhHe  net  after  expenses  but  Interest  on  pa.v  ment  %hich  would  tinues  In  the  employmmi  of  ihp|  have  hem  reserved  for  disallowance  /calami,  .$538,560  (.$620.6291 ;  France, 
adeemed  ai  101 -and  accrued  nter-  issue  of  equipment  trust  certificates,  before  depreciation  and  amortization  h®'’®  oeen  made  in  the  interval.  company  and  i,«  not  under  notice  of  if  such  action  is  deemed  necessarv  $535,1.57  ($708.3181:  Belgium.  $51S.' 

n  on  .liily  29.  1928.  ■  •  ^  ^  ^  reported  at  $1,680,349  against  The  committee  still  strongb  en- :  termlnaiion  of  employment  on  further  stud.v.  483  ($789.2271;  Netherland.e.  $485,031 

This  is  another  step  In  the  pro-  Treasnr.v  Bills  si  sag  sri  dorses  the  provisions  of  the  refund- 1  Provided  that  the  first  option  Is  I  w  a  at  .siriiog,  Pnr„  sisi  len  <S6i.5  4iai. 


len-monlh  trend  toward  Aggregate  gross  for  the  first  five  '  P’®"  '’®®"  "PP’''"'®*)  I  o’terrised.  an  additional  option  is 


cri  on  .luly  29.  1928.  juv  4s  4$  •was  reported  at  $1680  349  against  The  committee  still  strongly  en- !  termlnaiion  of  employment 

This  is  another  step  In  the  pro-  Treasnr.v  Bills  $1  845  581  Morses  the  provisions  of  the  refund- 1  Provided  that  the  first  option  Is 

.-.■vs  of  refunding  the  existing  deben-  aeven-monlh  trend  toward  Aggregate  gross  for  the  first  five  ! '"P  P'«n  ,1’®'^  "PP’-®'’®')  M’^ercised.  an  additional  option  is 

lurct  and  replacing  them  w  f^  '  higher  bids  and  consequentlv  lower  months  of  the  year  increased  lo  $15,-  | creditors  holding  more  than  51  |  granted  on  2..5nn  class  "A"  shares  at 
vines  '’f  'ewer  interest  rate  It  will  «  Dominion  of  (’anada  245.637  from  $1.5.n.55.i’29  ,t  year  ago.  !  P®r  cent  of  the  city  s  debt.  It  Is  he- ■  $8  per  share  exercisable  after  .lime 

hr-  recalled  that  the  refunding  ha.s  ^  reversed  during  I  .Net  totalled  $S.n29.(M)3  as  compared  ,  "eved.  however,  that  debenture  hold- ^  25.  1940.  and  before  Dccenibei  25. 

hcct.  approved  by  order-ln-council  of  •  sale  of  $25,000.-  with  $8,170,662  in  the  same  period  ■  ers  should  not  prejudice  their  posi-|i941.  Thus  latter  agreement  i.s  al.so 

me  Lieutenant-Governor  of  the  pro-  |)2.dav  bills  at  an  average  pricemf  1937.  "nn  by  exchanging  their  debentures  j  under  the  provision  that  at  the  time 

Vince,  hv  the  Provincial  Electricity  9,,' 0749’.,  a  cost  basis  of  0.479c/c..  i  Comparative  figures  for  May  and  I ’’cfere  the  matter  is  finally  settled,  'of  exercising  the  option  Mr.  Banl- 
Board.  and  b>  the  companj  s  share-  compares  with  the  previous!  for  the  five-monlhs’  period  follow;  |  -  ••  ’  I  ing  continues  to  he  In.  the  employ- 

hnlders.  .  .  _ _ , _ nn  oo-inc  I  MAY  '  I  meni  of  the  romnanv  nnd  Is  not  un- 


on  further  stud.v. 

46  ♦  46 

As  It  affects  the  position  of  the 


483  ($789.227  1;  Netherland.a.  $485,031 
i$373.ic6i:  Peru,  $  4*  1.4  29  ($615,418). 


mt'e**  It^wiMl  M'S*’®''  ®"‘'  consequently  lower  months  of  the  year  increased  I0  $1.5.- j  ®'’®difoj;s  'i«'IdinE  more  than  .51  |  Rranted  on  2..5nn  class  "A"  shares  at  Alberta,  the  charge  Farm  Implement  Exports  ‘ 

,  j.  '  u  I  cost  rates  for  Dominion  of  Canada  !  245.637  from  $1.5.0.55.029  .a  year  ago.  !  P®’’  ^of  of  Ihe  clt.v  s  debt.  It  Is  be- ■  $8  per  share  exercisable  after  lune  '  „  ,,p  ,,,p  (j.^ern-i  1  ag  i>  i  1  *  V 

I  treasury  bills  was  reversed  during  |  .Net  totalled  $S.029.oo3  as  compared  ,  ['_®ved.  however,  that  debc“;.PJ®  ^  and  before  Decenibei  25.  |  ,,,p  „„esUon  of  .safe-  Below  Last  Year 

guard;v  against  further  attack.s  upon 


in  the  same  period  !  ®rs  should  not  prejudice  their  posi-|i94i,  Thi.s  latter  agreement  is  also 


L.. _ I  J  .  ..  giianis  againsi  iiii  iner  auacK.s  upon  viiiawH  Farm  Implements  and 

flop  bv  exchanging  '^e'r  debentures  |  under  the  provision  that  a  the  tune  :  „,p  ,  ulioi,  and  further  nctlon.s  machinery  exported  during  Miy 

® '”^®  ®  **  ■  ’  ?  exercising  the  option  Mi.  Bant- ■  ,|,p  puiiiic  interest.  In  the  amounted  in  $887,000  compared  vrith 

~  ^  1'*’^  ronttnues  to  ne  ia  mp  ' !  o[tinion  *>r  inforinort  (»!tsrr\ ers.  prac-  in  iho  provioua  month  and 

Alexander  Building  Loss  mem  of  tho  rompany  and  U  :  Urally  thn  snU*  rrmaiuinfi  safopuard  $n;f4.nnn  in  Ma.^  IhpI  \oar.  thp  Dtv 

About  S&me  SS  Last  Year  *^^*^  uotire  of  termination  of  employ-  ii,.,,,  conliuiied  exerci.se  hv  Ol-  ■  minion  Bureau  of  Statistics  reportetl 

1"'®”'-  _  ,  ,  ,,  I  tawa  of  ilic  power  of  disallowance  or  1  last  week 

I  Mr,  Banting  w-as  former  executive  cnniiiiiial  recourse  to  ihe  coiirt.s  hv  '  The  Untied  .States,  with  purchases 

Alexander  Building  Corporation  v'ice-pre.sident  of  11.  H.  Macy  &  t  o...  ,,,p  of  amounting  to  $228,232.  was  i  anadas 

had  a  net  loss  for  the  fiscal^  > ear  Ne'w  \oik.  Lieiiit'iiant-tfovernor  of  Alherta  host  cusittmer.  foHowpd  h.v  the 

ended  April  uO.  1938.  of  $79,179  af-  ^  -  ,,,  disiuis.s  the  Goveriiment  and  dis-  Untied  I'lingilom  wiili  $213,900,  .Ar¬ 
iel  bond  interest,  depreciation  and  EOWCT  St.  L&WrcnC6  Power  solve  the  Lcgisltiiure.  The  rea.soii  gentina  wiili  8173.588  and  British 

property  taxes.  Uhls  e^ompares  with  rm-nJnCTa  I  Jn  1 7 Ve  Ppr  ''’is  final  safeguard  might  tie  cou-  Smith  Africa  with  $lhn,;>68 

a  loss  after  similar  charges  In  the  tammgS  Up  1  /  /2  rer  V.eni  suggested. 

prevuous  fiscal  year  of  $80,363.  Lower  v*!  f.awrenep*  Power  i  o  '®  '''®  I'O''®’’  of  disallowance  Exports  of  Planks  and  Boards- 

The  gross  revenues  amounted  to  i-«wer  igiwrenee  louei  i  o.  recmir.ve  i,,  tli..  I'miiis  -.re  ,ie  i  ns  r»  i-  c 

$180,199.  as  compared  with  $180,823.  had  net  Income  after  deprecintlon  '^10  motect  th^  <  onsM^  Decline  From  193.7 

Current  Hvssets  were  $68, ^*78  and  cur- !  ^''^Hable  for  bond  interrsi  (»f  ottHw.r  rs\pni!=.  nf  piniik*:  and 


This  compares  with 


'll  t.rUioH  Hai.g*  issuc’s  pHce  of  09.88296  and  cost  of 

the  debentures  which  have  been  -  -„|p 

'ailed  for  redemption  are  outstand-  ,  .  ,..  „v,er  i6  lot" 

.  .1,  1  (n  a  since  that  of  November  15.  193< .  ■  Cmn, 

mg  111  the  hands  of  the  public  to  a  ...  u  .  „  k-oIo 

.  .  ,  .  r  no,  tnn  ..oii.n  w’hich  WHS  sold  at.  a  cost  basis  of.  fc.«p.. 


the  previous!  for  the  five-months’  period  follow; 

6  and  cost  of  I  may 

Lach  sale  4  4  4 

sr  15.  1937. !  Crodi,  .  .  1. tan. 040  1.292.010  111.079 

cost  basis  ofiFxp..  .  .  1.100.192  1.446.4(8  4  14.114 


I  ing  continues  to  he  In,  the  employ- 

19,8  ,9(7  ^  Alexander  Budding  Los*  1’®"'  the  company  and  is  n-u  .m- 

19,8  19(7  t  hnnK<-  “i  .  ■%/  dcr  iiotice  of  termination  of  etnploy- 

1,8^940  v29!.o,9  iii%79:  About  Same  8*  Last  Year , „,ent. 

IAOO.S02  1.446.438  j  S4.is4|  - —  t  Mr.  BaiitinK  wa?  former  oxeriitivo 

-  -  rrn  ■  Alexander  Building  Corporation  I  vire-pre.'iident  of  U.  H.  Mary  A  Co.. 

*  nvE^MON^Hs”'  I  had  a  net  loss  for  the  fiscal  year  New  York. 

1038  103>  (  h«n»e  |  endpd  April  30.  I93S.  of  $79,179  af-  — -  — 

i7i?6V7  Iinv?n79  g  190*608 1 'nteresf,  depreciation  and  Lower  St.  Lawrence  Power 

I !»? r”’0PP'’*.''  taxes.  This  compares  with  ~  .  ..  *.71,  o  r'  t 

_ _ L_.-  j  a  loss  after  similar  charges  In  the  Earning*  Up  17/2  Per  Cent 

8.029,001  8,170.662  ■  1 4 1 ,619  i  previous  fiscal  year  of  $80,363.  .  '  — - 

H*preciBtion  and  amoriitation  1  The  gross  revenues  amounted  to  Lower  St.  Igiwrence  I’nwer  i  o. 


1.680.148  1.841,181 

FIVE  MONTHS 
1918  1917 


'  l.i'conneclioD  with  the  refunding  issue  Is  dat(^  ’""n" 

-h.’.  company  recently  announced  J  I  ’ 


.  iilc  of  $3,000,000  of  serial  debentures 
hearing  interest  rales  of  3''r  lo  11^%, 


total  amount  of  treasury  bills  out¬ 
standing  unchanged  at  $160,000,000  * 


maturing  $60o:ooo  on  June  I  of  cAch  “® 

of  the  next  five  years;  and  $10,000.-  ®oId  April  t  last  at  a  cost 

uOf.  of  5%  sinking  furtfl  debentures  basis  of  o.jio  o. 

n.atunng  .tune  1st.  19  49.  Following  s  a  summary  of  trea- 

I  sury  biBs  outstanding:- 

I  ~  j.  [  AfTJoun*  Pric«  ^  leW 


‘f  .  .  8.02'>,003  8.170.662  •  Ml.bJf] 

Before  Hepreemtion  «nd  «n>ortlr«tion 


Canadian  Cotton*  Adding 

To  Its  Marysville  Mill 


Earning*  Up  1 7  V2  Per  Cent 


Lower  St.  Igiwrence 


International  Bond* 


"upi'lieil  bv  Jenks,  Gwynne  A  Co. 

PM 

AHtjnqgla  Ext.  .4  7'.  194.1  .  " *4 

1  rgonfinn  4 ' -i’s  !971  .  89t^ 

lustralm  .1’b  19.16 . 104 

B.laium  6'a  1966  10.9 

Ext,  6'p  1968  2014 

P-xhvia  7>  ,9.68  .  .IJl, 

B'-.iil  8 1  -.'*  1967  .  1914 

B''»’il  7  ■«  19,12  19 

B'j»no«  Aires  fi’«  1981  .  BO 

C  hili  S's  1981  . .  19 

c olumbi*  8'a  1961  .  1.9*4 

I'ot.  Mort  banks  .  22 

''uba  Bob.  Works  .llj’s  1946  , .  79 

I 'enmark  41/8  1962  97 

Krbiirh  Rep.  7'«  1948 .  110 

German  61  j  B  1966  .  24'4 

German  Ext  i"8  1949 .  Sii, 

'ta.y  7>  196,  78'^ 

iHpaii  5'3'8  1966  6614 

K'.euger  i-  Toll  fi'it  1969 .  26U 

Milan  6' -’s  19,12  .  61  ’ 

Vorwav  4I1.B  1966  .  . _  lOSIj 

Vor-vay  Ext.  4l4’s  1961  ...  102*4 

Peru  6  8  i960  8*4 

Poland  6  a  1940  .  46V, 

Prussia  Free  State  6'»  1952  . ;  20*» 

'Queensland  Ext.  S.F  O'a  1941.;  .  IO684 
Rio  de  Janeiro  61^8  19.19  ....  7*4 

Rome  6'j’s  1952 .  7l1| 

Roumama  Monopolies  7'a  1969  26I4 

San  Paulo  7 'e  1940  .  81 

-erbt,  C.  R  &  S.  "'a  1962 .  29li 

I  rugua.v  S's  1946  .  . . . . , .  44 

Warsaw  “s  19,18 . 

1  okohama  68  1 961  .  5] 

Minae  Geras  6'5 'a  19,18  .  9 

Xtinas  Geras  6L '3  1969  ......  9 


J  Amount  Price  Meld  Fredericton  Tenders  are  to  hp  1  w-e  e  piirrnasen  a  a  ost  ’  j**' ! ,  ,  .  cu  ned  "30  times  hcl 

.Apr,  14  .  .  HO.OOO.OOO  09  87129  0  ioir>  i  j,  .  .  3.Ktorpv  concrete  I  "hiph  was  provided  out  of  the  de- ■  "’f®'^®®’  '' ®®  i””®-'’'’®' 

Apr  10  ,  10.000,000  99.87809  o.490e{,  '‘“''1®/'  sooH  for  a  .  siorei  I  reserve  depreciation  and  1.h3  times  after 

Mavib  .  .  21.000.000  "9  88269  0.47 1  I  and  brick  cotton  bleaching  unit  In  |  _  !  compared  with  214  times  and  ill  u""  aim  ■  im  civn  ngm.v  "i  -  uu.i- 

■sk.  1“"',!  ’  ’  w-ith  the  Marysville  far- I  --  respectively  for  the  same  per-  'h®  PosKJon  la  ch.mg 

„!  Jun^io  ;  ;  2i!ooo'noo  99  87492  0.479<r"  I  <  auadian  ,  oitons.  Lii  ..  Mexican  Light  Defer*  Mod  of  1937.  Operating  income  for  ®'' 

^  ^  across  the  .St.  John  River  from  thi.s  I..l„  I«».r4..»  r«tin«n  i 'h®  f’’’®'  ^''’e  ■’’"Th®  I-leiitonanf  -  Governor  of  a 

Market  335  as  against  $1 11.692  last  year  ,  f””'"’®®  1’®-=^-’®®®®®  H’®  P"'ier  to  dis¬ 
ci's  .nunuipa,  .narKii  -piijg  addition  to  the  mill  is  I  - - -  while  operating  expenses  were  u|) :  '”'®®  '''®  government  of  a  luovinee 

Most  ronstructive  elemenf  In  a  expected  to  he  in  operation  in  the  Toronto.  —  There  will  be  no  pay-  gQjj,e  $6  000  at  $56  115.  Depreciation  I ''"•i®li*uimnal  iirovisloii 

I9'j  typically  dull  summer  bond  market  .fall.  At  present  ihe  bleaching  of  the  menf  on  account  of  interest  due  July  g^arge  was  unchanged  at  $21000  made  iindouliiedly  only  for 

during  the  past  week  was  the  clear-  pioduct  of  the  .Marysville  mill  Is  1,  1938.  on  the  six  per  cent,  curoul-  _ 

Ing  up  of  arrangements  which,  if  car- j  done  at  Cornwall.  Ont.  !ative  income  debenture  stock  j  Cal__  ira,.„;ri»Y. 

2.1  ried  through,  will  bring  the  towns  — _ _  _  _ _ _ j  Mexican  Light  &  Power  Company,  •**B*'“*  ^«1C*  anu  C.arning. 


Mexican  Light  Defer* 

July  Intere*t  Coupon 


di.'in  cili/.rns,  the  posilJon  Is  chang 
er| 

Tlio  Lieutenant  -  Governor  of  a 
province  possesses  the  power  to  dis¬ 
miss  the  goveinment  of  a  luovinee 


Higher  Sale*  and  Earnings 


during  the  past  week  was  the  clear-  pi*oduct  of  the  Marysville  mil)  Ip  1.  1038.  on  the  six  per  cent,  curoul- |  _  _  dealing  with  extraordinary  situa- 

Ing  up  of  arrangements  which,  if  car-  done  at  Cornwall.  Ont.  !  alive  income  debenture  stock  j  Cal.  anrl  Faminna  G'm.s.  I’nlcss  a  dia;riir  about-face 

2.1  ’  ried  through,  will  bring  the  towns  — - -  -  - - - j  Mexican  Light  *  Power  Company.  ^  •*‘8**®*  3aie*  ano  gamings  occurs  in  .®tocial  'rcdii  policies  in  ' 

of  Mimico,  New  Toronto  and  Midland  majority  over  losses.  Maclaren  Que- ;  ' Jd..  it  was  announced  by  Miller  j  For  Metropolitan  Store*  i  •■'Iberia,  the  qiiesiion  |•'■.•'ts  upon  the 

1101;  out  of  default.  Details  of  this  opera-  pgp  firmed  1  Vg  while  International  !  l.ash.  K.C..  the  chairman,  at  annual  |  -  —  I  derision  wlicthrr  or  n.'i  an  exiraor  ! 

21^4  lion  which  Involves  some  $11,000,000  i  Hydro.  Beauharnois  and  falgary  j  meeting  nf  the  company.  No  profit  Metropolitan  Store-s  Limited  ,  p  '  dinarv  situation  exists  requiring  ex 
79l!5  are  de.scribed  elsewhere  In  this  Issue,  j  pn^vpr  advanced  4-  Dominion  Gas  was  earned  in  the  latter  haJf  of  1937  I  pr,r,6  net  sales  In  the  year  ended  ercise  '.f  his  final,  drastic  power 
67^  No  new  financing  of  any  conse-  ,dp  best  spot  in  the  list  as  it  and  the  necessary  funds  are  Bot  I  jgjjyg^y  -op  pop  This  i  •**®'’ii®®a>  "f  the  Aherhart  Gnxern 

quence  has  put  in  an  appearance  moved  up  2’v  while  Winnipeg  Blec- i  available,  he  said.  j  compares  with  $7,60ri,noii  in  the  pi  e- I  "’®'”  would  not  prevent  the  Social 

106*  while -trading  has  been  at  a  generally  "A"  gain*ed  I'.i-  Gatineau  S’s  Directors  were  re-elected  and  'he  |  pgding  12  months.  Net  income  avail-  :  f  't’®dlt  partx  under  Mr  Aherliari 

slow  pace.  What  trading  there  was  firmed  U  at  the  same  time  announ- j  annual  statement  and  accounts  werej^rble  for  depreciation  and  Interest;  '’’'’•b  eontestuig  a  general  election 
4',i4  saw  Winnipeg  Hi’s  move  up  3'4.  cement  was  made  that  this  company’s  1  approved.  was  $1,139,524.  as  against  $964.3*1  in  !  Alberta,  w  hich  would  follow 


of  Mimico.  New'  Toronto  and  Midland  majority  over  losses.  Maclaren  Que-  j  Ltd.,  it  was  announced  by  Miller ; 

iioij;  out  of  default.  Details  of  this  opera- 1  pec  firmed  1 ’/g  while  International  !  Lash.  K.t;..  the  chairman,  at  annual  j 

21^4  tlon  which  Involves  some  $11,000,000  j  Hy,iro.  Beauharnois  and  Calgary  j  meeting  nf  the  company.  No  profit 

are  described  elsewhere  In  this  Issue.  |  power  advanced  ’i-  Dominion  Gas  was  earned  in  the  latter  half  of  1937  I 

t.'T  riAtir  finunninev  nf  nnv  rnnsA-  ' . .  .  u .  i _ _ _ 4  tz-i.  :4  anA  nAr>Accfii*v  flinria  nr»  nnf  ! 


pix'ls  In  Mh.'.  I nlVT-'iH.oon 

\nlnn'1  Ht  ^-'I.TnK.nTn  wrrr  r*x|v»r(ed 

|]\port^  *»»  fh»*  I  M»»^il  l\>nc(!r»ro 
totalled  fr»M  and  tb® 

I'niird  Sfaioj-  I’b.jrvoini  fr^f 


Executive  Av8ulable 

15  vrttr*'  dt\et«ifirH  rxperienro 
in  th^  wholcAiile,  retail  and  manu-  ' 
farturtng  fiald  Sp^rialitt  in  teor- 
fani^alion  work.  LKtensiva  know 
ladc^  nf  merchandiaing.  produr 
tion,  tout  accounting*  and  budget* 
ary  control  problems,  (an  proauco 
results  Credentials  of  "  verv  hifH 
order. 

Address  Bom  210.  fke  Financial 
Time*.  Montreal. 


shortly  upon  di.ssolutiori  of  tha  I/Cg- 


y®»OUNDIB  1655 


zo*.  Vancouver  advance  I  Vs  and  Wind-  yc,;,  bonds  are  being  called  for  re- I  -  the  1937  fiscal  year.  j  shortly  upon  di.ssolutiori  of  the  I/eg- 

'  s'.j  drop  V".  demption  July  29  at  101  and  accrued  NaHnnal  Lisht  RcDOrt*  '  '^'’®  balance  sheet  as  at  January  islalurc, 

'2'-;  _  ^  ^  interc.st.  ...  ,  ^  n  (’aiSI  shows  current  as.sei.i  of  $2.204.- j  The  contingenctes  of  the  present 

1®^  I'orjioratioB  Market  Among  earrler  bonds  Canada  rllgher  D-IVIontn*  rrorit|g45  current  liabilities  of  $619..  ^  situation  in  Alberta  are  obviously 

80  _  Newsprint  bonds  turned  strongly  Steamships  reacted  from  its  strong  -  j  686.  indicating  a  working  capital  of  ■  disturbing  liigh  cirr  les  in  the  Aber- 

*2'*  active  to  feature  the  corporation  display  of  recent  .weeks  to  lose  2  Tnront®  Bureau  Tt>e  FlnsBclal  Timet  $1,585,259.  Cash  at  $889,880  alone  |  h.9ri  Government.  In  liis  statement 

61 4  bond  market  during  the  past  week,  points.  C.  P.  R.  issues  were  notice-  Toronto.  National  T.igbt  &  !  exceeiied  current  liabilities.  replying  to  recent  disallow  ance  of 

Ip  Definite  progress  Is  now  being  made  ably  firmer  as  gain.s  ranged  up  to  ■  Power  Co.  I..td.  In  the  first  five  |  Net  assets  after  the  deduction  of;  two  .\lliert.9  statutes.  Premier  Aher- 

^  In  reducing  the  excess  inventories  of !  as  much  as  2’^  points.  ('.  N.  R.  I  months  of  the  current  year  had  ^  sundry  mortgages  payable  of  $86,  '  tiari  marie  special  reference  to  the 

U.  S.  publishers  and  a  good  pick-up  bonds  were  quietly  higher  on  the  learnings  of  $92,167  available  for  813.  amounted  to  $7,415,607  ns  charge  that  his  government  was  de¬ 
in  shipments  of  Canadian  newsprint  week.  Ibond  interest  as  compared  with  $86.-  against  $3,974,000  of  outstanding  first  |  I, berately  legislating  lieyoiid  us  jiir- 

Ks  looked  for  In  the  early  Autumn.  Mlscellaneou.s  bonds  were  high- j  61;:  for  the  same  period  of  1937.  Bond  |  mortgage  bonds  of  Metropolitan  ;  l■9dIctioll.  He  attacked  Mr.  King  bit- 

Abitibi  led  this  w-eek’s  advance  with  lighted  by  strength  In  Nova  Scotia  j  interest  was  earned  2.46  times  before  ,  Chain  Properties  tboth  subsidlarlesi  .  terly  The  charge  was  tneompre- 

:  a  gain  of  S'-i  along  wtih  Consolid-  Steel  &  Coal  which  pushed  up  7  depreciation  and  1.78  limes  after  as!  - - - —  hensible.  said  Mr.  Aherhart  in  the 

«“■  !  ated  Paper  which  Jumped  8',^.  Min-  points.  Dominion  Steel  &  Coal  gain- I  against  2.35  times  and  1.68  times  |  light  of  Mr  King’s  "unfulfilled  pre- 

])|  I  nesota  &  Ontario  was  close  behind  ed  IVi  along  with  United  Corp.  as  |  respectively  in  the  five  months  ended  >"»  11  »  election  iilodges."  The  prime  min- 

l|l  'with  a  gain  of  while  Brown  Co.  Simpsons.  Stop  *  Shop.  Ixmdon'May  31,  1937.  Operating  earnings  iCftclCTS  CollCu  '®f®'’  '  anada  and  his  council,  he 

ijra  'added  Ala-  Donnacona  also  came  Canadian  and  General  Steel  Wares  for  the  period  totalled  $22,865  com-  continued,  "are  champions  of  high 

^[R  j  Into  buying  favor  to  advance  6  points  all  advanced  a  single  point.  G.vp-  pared  with  $217,037  with  operating  vii  1  *•  i  4 s *  1 1  1.  i»  n  finance  ”  He  concluded:  '.All  I  have 

li  j  while  Price  Bros.  Great  l^akes  and  sum  again  moved  forward  w  ith  a  expenses  Including  property  taxes  N.C.  4 IM-E  LAnA  I  .Q.  j;gj.  j|,p  Rovernment  of  Al- 

I  Canadian  International  all  moved  up  gain  of  1V4.  This  Issue  has  show  n  amounting  lo  $97,433  against  $97,030  School  Corporalion  of  V’tlle  r,a  berta  is  determined  10  pcUei  t  il.5 
around  1V4.  Grain  bonds  as  a  group  steady  appreciation  in  recent  ses-  a  year  ago.  Depreciation  absorbed  galle.  Quebec,  will  receive  tenders  <’ifizens  as  far  as  fiossihle  again.»i 

SP  held  steady  while  recent  gains  were  slons  with  most  of  the  gains  being  $34,970.  practically  unchanged.  up  to  July  12  for  a  bond  issue  of  'he  tyranny  of  the  money  nionoiio- 

9  'extended  further  by  United  Grain  for  comparatively  small  amounts.  In  During  the  five  months  electricity  $165,000.  redeemable  serially  from  li®'®” 

I  Growers  as  this  company’s  S’s  sold  the  past  two  months  Gypsum  bonds  output  of  the  company  was  higher  at  1  julv  I,  1939.  10  July  1,  1948,  interest  ¥  48  ¥ 

up  2*i  as  the  SVs’.s  added  3  points,  have  gained  around  6  points  most  of  9.789,799  k.w.h.  as  compared  with  |  payable  seml-annnally.’ Two  other  is-  "i®  "f  "  hat  has  happen- 

Ufillties  turned  In  rather  a  dull week  which  was  added  during  the  past  9,485.728  k.w.h.  for  the  first  Gve ,  sues  one  of  $27,300  and  $15,900,  from  ®‘'  'Iheria,  such  statements  as 

Uvlih  narrow  gains  having  a  slight  month.  months  nf  last  year.  the  same  dale  as  the  larcer  loan  anU  'hese  from  Mr.  Alieiliari  mean  onlv 


The  balance  sheet  as  at  January  '  Islalure, 

31  shows  current  assei.s  of  $2,204.-  j  f  he  rontingenetes  of  the  present  , 
845  and  current  liabilities  of  $619.- ,  ®'f"atjnn  in  Alberta  are  obviously' 
586.  indicating  a  working  capital  of  ■  disiurhlne  high  circles  in  the  Aber- ! 
$1,585,259.  Cash  at  $889,880  alone  |  hart  Government.  In  liis  statement 
exceeded  current  liabilities.  replying  to  recent  disallowance  of' 


hensible.  said  Mr.  Aherhart  in  the 
light  of  Mr  King’s  "unfulfilled  pre- 
eleetlon  idedges."  The  prime  min¬ 
ister  nf  (  anada  and  his  eouncil.  he 
continued,  "are  champions  of  high 
finance”  He  concluded:  ".All  I  have 
to  say  is  that  the  goverrunent  of  Al-  ; 


Tenders  Called 


S.C.  VIM.E  I,  AS  A  1,1, K,  l\Q. 


School  Coifioralion  of  V’tlle  La  '’®'’'('  '®  determined  10  pnitect  il,=s 


!wlth  narrow  gains  having  a  slight  month. 


Canada  Permanent  Debenluiei 
are  a  favorite  security  of  many 
thousands  of  experienced  inye*- 
tors.  Issued  for  SlOO.  and 
upwards,  bearing  the  followins 
attractive  rales: 
for  1  Of  S  yeor*  •  3  % 

for  3  or  4  years  •  3%% 
for  5  year*  -  -  -  3'/*% 

A  legal  investment  fortrust  fundi- 


Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing 


D«t.  TfP» 

Julia  29  Trenurv  BU!*  . 


flats  Muntripilitv 

Jura  2"  Klinou»ki.  (Dus 

23  Twp  of  Smith.  On' 

24  Liverpool,  N  S. . 


.Amount 

-  ..»25,(JOO.One 


Meturity 
Sept  30-68 


Prl- 
Received 
99  87942 


Cof* 

Baal? 

n  4790^  Verloue 


fkirciued  by — 


$165,000,  redeemable  serially  fruui"®'®  ’ 

I  July  1,  1939.  10  July  1.  1948.  interest  ¥  ¥  ¥ 

'  payable  scmi-annually.  Two  other  is-  'he  liglit  of  what  has  happen- 

'  I  sue.s  one  of  $27,300  and  $15,900.  from  ®''  'Iheria,  such  siateinents  as 
1  the  same  dale  as  the  larger  loan  and  'hese  from  Mr.  .Aherliari  mean  onix 
'  redeemable  in  the  same  manner,  will  '’"®  thing;  iliai  he  is  preiiared  lo 
also  be  made  by  the  corporation  A  conlimie  as  lie  has  tieeii  going. 

!  separate  offer  must  be  made  for  earl,  "hen  Ihe  power  of  di.sallmxance 
I  Issue,  at  interest  rates  of  4  percent..  "'*®  exerclsr'd  on  Alberta  slaiiiies 
I  4V^  per  cent,  and  5  per  cent.  1937.  ilie  .Alherfa  Icgislaiiire 

I  _  —  inerrly  enacted  similar  legislation. 

KRAFT  TRIt  F.  ADVA.NUFB  'V'’'’  '■'®®'®':  evidence  of  ,he  dis- 

lurham  e  in  high  .social  (  rcdll  rlr 

New-  1  ork. — ^’ancelling  the  reduc-  cle.s  was  given  in  a  broadcast  hv  Mr., 


Municipal  Debenture  Issues 


(«>  being  offered  »r  100  over  the  counter. 


tptereai 

Amount  Coupon  Mtturit.x 

*62.500  4%  tt-39-68 

21.600  3i,%  20.insU 

20.000  316 '3,  I6-yr.  sera. 


3  33~,  Midland  Seiainttea  Co.-p 
8  ift%  Dominion  Securitlaa  Corp 


Religfious  Bond  Issues 


HEAP  OmCEi  ItO  BAY  ST.,  TORONTO : 

~^'*^^ixcaD**aoopjDo* 


'  Suiter*  of  St.  jMepb  for  the 
Diocese  et  Toraato  la 
t/ppsr  Csaads. . 


Intereet 
Amount  Coupon 


«00AM  491 


tipn  rtf  last  month,  the  price  ofkraf  Ah.  rhari  on  June  16  under  the  an-' 
w-rapping  paper  has  been  ailianced  splc.es  of  the  Social  i  redd  board 
$10  a  ton  to  $80  a  Ion,  los.s  a  ,~i',  Mr  Aberha-t  outlined  the  course  '>f 
discount.  A  year  ago  kraf(  wrap-  events  under  his  governnient,  using 
ping  paper  w.as  selling  for  $85  a  ion  the  analogy  of  ihe  passing  of  one  , 
but  weakness  which  developed  laic  day.  The  morning,  he  said,  was  the 
In  1937  and  early  this  year  as  a  re-  first  e.ighteeii  months  The  after-  ' 
suit  of  the  smaller  volume  of  Inisi-  noon,  he  continued,  was  devoted  to 
ness  carried  the  price  down  lo  a  net  legislaflon  "for  the  pr'itection  and 
of  $66.59  after  the  discount  in  some  securing  of  the  domocratir  right, s  of 
quarters  This  price  was  not  gen  the  common  people.."  Then  the  even-, 
eral,  however,  and  higher  price,'-,  ing  or  as  Mi  Aberhar,  called  B. 


M  DoaloloD  Swmtlto  Oorp. 


were  asked  by  aome  producers. 


"the  third  period,"  was  reached  and  I 


Pm<B8C*u!  af  Ctnadlin  InvMtiaaaf 
(tind.  Ltd  obtainable  (rent  vbu* 
own  Invoitmont  daalar. 

CALVIN  BULLOCK.  LTD. 


Trustfes —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANV,  LIMITED 

Y>esidfnt 

H.  N.  UHAUX  IN.  K.C 

Oenfrt)  Manag*t 
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How  the  Western  Crop  is  Shaping  Up 


CONDITION  OFSRRIPMG  WHEAT  IN  THE 
RRAIRIE  PROVINCES  BV  CROP  DISTRICTS 

o;.  I 


B.C.  WOODWORKERS 
UNION  PROTESTS 
IMPORT  OF  LOGS 

Points  to  Reversa]  of  Past  Trend 
in  Buying  of  U.  S. 

Timber 

CLAIMS  AVAILABLE  HERE  , 

Shingle  Manufacturers  Head 
Says  Imports  Were  for  Special 
Purpose  and  Due  to  Market 
Conditions 

Vancouver  Bureau  The  Kinsiiclal  Time* 

Vancouvrr.— Hpcent  iniporiatiou  of 
logs  from  the  United  States  to  meet 
requirements  of  special  orders  plac¬ 
ed  with  Brittsh  '  olumhla  mills  has 
brought  protests  to  the.  proMUcial 
aad  federal  governments  during  the 
past  month  froin  labor  orcaniz.i- 
tiona 

International  \\'onri  workers  of 
America's  di.strict  council  in  Van¬ 
couver  voiced  a  complaint  that, while 
the  logs  were  produced  by  union  la¬ 
bor  in  the  State  of  a.shinston.  it 
w'as  felt  that  unemplo\rd  logcera  in 
British  ('oiumbia  should  he  itven 
first  consideration  in  suppl.' iiii:  raw- 
material  for  the  province's  -aw  mills. 

The  development  Ir.  partiotilarly 
interestme  inasmuch  a.-  most  of  the 
criticism  in  the  pa.st  has  been  w  ith 
respect  to  the  expnr’  of  Iocs  from 
British  Uolumhja  rather  tiian  the  im¬ 
portation  of  iocs 

Since  the  first  of  the  rear,  accord¬ 
ing  to  Edw-ard  .^IcUPunan  sc-rotarr 
of  the  union,  Britisli  I'oluniiua  has 
imported  thren  tmies  as  manv  fir 
logs  as  have  heen  exported 

"Our  lot-  export  to  th"  f'nitpd 
States  from  tanuary  to  the  end  of 
April  ts  feet."  sav  s  Mr  Me 

Lennan  In  the  past  two  months 
about  IS-iton  nno  hoard  feet  ha.s  heen 
Imported  to  servo  British  '  oUimhia 
mills,  and  w-p  have  heen  informed  hr 
the  Inland  Boatmen'^  Union  'hat  a 
further  fir'.ito"  onu  fpot  u  n  the  -v.a. 
ter,  w-aituiE  to  hp  tow-pd  across  the 
line 

He  contends  ’hat  irhile  -n  the  past 
this  import  onh  of  special 

grades,  late]'-  los?  ..f  a  t.-pp  e-asib- 
obtainable  tn  fi  forest.-  have  been 
Imported 

Veeded  for  Special  Purpose 
This  statement  r-  ehalienEPd  hr-  t 
G  Robson,  presidtrit  of  tiie  b  v 
Lumber  s  .'^hmrle  ^Ta^ufacture^s' 

Association,  w-ho  .sav?  that  .'o  oofi.obo 
to  25.b00,000  fppt  of  toe^  ii.are  been 

imported  durine  thv  past  two  Comparing  this  year’s  Bureau  of  Statistics  < Top  map  |  areas.  Also  It  is  significant  that  this  year  the  pe.rcen- 

months.  eonsi.stin?  of  ‘'special  loes  nf  the  praine  provinces  w-ith  that  of  last  year,  it  will  be  tape  of  average  does  not  to  Itelow  do,  whereas  la.st 

for  a  special  purpose  The  actual  noted  that  there  is  a  marked  conlraat  in  the  southern  veai  the  low  indicated  practically  no  crop  at  all  —  and 

total,  savs  Mr  Rohson.  has  not  been  districts  which  had  come  to  be  referred  to  as  drought  there  ts  added  a  new  percentase  ranee,  to,",-|fih. 

more  than  per  cent,  of  the  norma!  -  -  - - —  - - - — - 

log  consunipMoti  in  Briti.sh  Coluni 
bia 

"Tt  is  a  rare  thing  for  anv  quan¬ 
tity  of  logs  to  he  Imported  Into  the 
province  from  'Vashineton."  states 
Mr  Robson  "The  proce.os  ts  gen¬ 
erally  reversed,  and  British  Volum- 
bia  has  exported  far  treater  qtiantl- 
ties  to  Washington  There  is  no 
danger  of  it  devplopine  Into  a  gen¬ 
eral  practice  " 

'Mr  Robson  save  that  owing  to  the 
bad  shape  in  w-hich  the  'W'ashington 
log  market  has  heen  In,  unusual 
pressure  has  been  applied  for  the  li¬ 
quidation  of  stocks.  In  addition, 
there  was  a  real  shortage  of  first 
class  Douglas  fir  in  British  Columbia 
during  the  early  part  of  this  year. 


THE  POSITION  OF 
INVENTORIES  NOW 
MUCH  IMPROVED 

Fears  of  Inflation,  Labor*  Trou¬ 
bles,  Etc.,  Was  Responsible 
for  Over-stocking 
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AGRICULTURE  IS 
BRIGHTEST  SPOT 
IN  NOVA  SCOTIA 

Crops  Look  Favorable,  Despite 
Weather  Conditions  and 
Dairying  Is  Active 


The  World  Wheat  Situation 


LOWER  TREND  IN 
GOOD^VEAR  SALES 

But  President  Reports  tamings 
Well  Ahead  of  Dividends 
For  First  Half 

Toronto  tn  a  letter  tn  shaie- 
bolders  of  the  Cioodyear  Tire  A-  Fiuh- 
bbr  Co  of  t  a.nada.  Limited,  aicoru- 
panying  dividend  rliequcs  for  the 
second  quarter  ni  n.tk,  tho  T’rei-i- 
dent.  A  G  Partridge  siays: 

"Canadian  hupine.'<.=  in  general 
continues  to  lag  heliiiid  th-it  of  I'l.'lT 
and  thi.c  reduced  volume  of  hiisine.=s 
has  affected  the  entire  Canadian  rub 
ber  indut-try,  along  witb  all  oiher 
lines. 

However,  notwttbslanding  a  rela 
tlve  reduction  in  .vales  vnium''  ,n.= 
compared  wnh  the  fust  si.\  uiontlis 
of  la.st  year,  the  net  eainmgs  of 
your  con'paiiy  for  the  fir,-t  half  of 
the  current  \ear.  .iflei  I'roviding  for 
all  expense.s  and  the  u.siial  re, -serves 
for  depreciation,  taxes,  etc.  have 
been  reasonablv  sat isf.ictory  and  are 
substantially  in  r\re.=s  of  dividend 
requirement.,  for  the  period," 

Forced  Sale  of 

Abitibi’s  Assets 

May  Be  Sought 

fContlnued  from  Page  1  > 

■would  give  eontrolling  voire  to 
per  cent,  to  any  one  class  of  credi¬ 
tors,  the  Ripley  committee  may  a.'sk 
the  court  to  agree  to  a  forced  sale 
of  assets  without  affei-ung  a  plan  of 
reorganization 

Sturgeon  KalU  Ileal  J 

Reports  from  Sturgeon  Ualls  ihl.s 
week  referred  in  negotiations  whirh 
are  stated  to  be  underway  fm  tlie 
purchase  bv  a  local  syndicate  of  the 
idle  Abitibi  mill  there  Plans  of  this 
eyndicate  the  report.s  indicated,  are 
to  start  production  of  groundwood 
for  export  early  in  .‘tepi ember,  pro- 
'viding  work  for  nh  men  in  the  plant  , 
and  50  in  tlie  bush.  .Nccordinq  to  the  ' 
head  of  the  syndicate  .sufl'irient  cash 
is  on  hand  to  take  care  of  rerondi-  ' 
tioning  equipment  at  tho  plant  to 
provide  for  production  of  ground 
wood 

The  Abilihi  I'ompany  i.s  stated  to' 
be  prepared  to  relinquish  its  rights 
to  the  mill,  except  for  its  power  I 
plant,  and  the  government  was  rcad\ 
to  turn  the  mill  over  lo  the  syndicate  ■ 
aa  soon  as  enemgh  funds  were  on 
band  and  contracts  for  oiiipiii  signeil.  | 

G.  T.  Ularksnn  receiver  and  man-! 
ager  of  Abitibi.  admitted  negotiations  ' 
in  connection  with  the  Sturgeon  j 
Falls  mill,  but  staled  that  only  a  1 
portion  of  the  property  wa.s  involved,  j 
"It  is  far  too  early”,  he  said,  “lol 
anticipate  anything  as  the  negoija-i 
tlons  involve  only  ii  small  part  of 
the  property  and  1  wouldn't  w  ant  to  I 
say  that  anything  was  near  comple- 1 
Uon." 


BUSINESS  IS  SPOTTY 

Marifim-  Buraau  Tha  Financial  Tima# 

Halifax.  \  S-  -  The  .June  Issue  nf 
"The  'onnnerclal  News",  offirtal 
publication  of  the  Halifax  Board  of 
Trade,  stnte.s  that  "despite  unfavour¬ 
able  weatlier  conditions  in  the  early 
part  of  the  year,  agrirulture  appears 
to  be  Coming  along  favourably.  The 
increase  in  dairv  production  con 
tinues  the  output  of  the  factories 
for  May  being  Irtc',.  over  fliose  of 
Mat'  ULT"  Seeding  it  adds.  i,s  ron- 
siderahly  further  forward  than  a  year 

ago. 

,\s  regards  export  fisli  market 
hill  linle  iniproi piueni  is  seen  and 
IS  in  some  respects,  weaker.  The  re¬ 
cent  Lunt'nbiirg  catch  is  now  being 
marketed  ai  about  ,T0r>  of  last  year's 
price.s  with  no  present  niiilook  for 
highci  pri(  es. 

.4s  regards  mining  the  "New.s" 
says,  '  '.lining  conditions  show  very 
iilile  cliange.  .\t  Springhill.  llie 
mines  have  heen  operaimg  from  two 
lo  three  riavs  a  week  while  ai  .'siel- 
larion  and  '  ape  Breton.  ihe\  aver¬ 
age  five  days.  There  lias  lieen  no 
improvement  in  sales  in  llie  rape 
Breton  districts  and  reported  lessen¬ 
ing  tn  other  coal  districts.  The  sales 
for  .viay  tnial  in  the  virinity  of  .Saii.- 
OOll  lOll.s." 

I  xporf  I.iinilier  (  oinlitiiiiis  roor 

I'tie  "News  "  finds  that  export  lum¬ 
ber  conditions  are  not  improved, 
with  low  priees  offering.  Shipments 
of  last  year's  stork  during  May  are 
psiimaied  at  ai'onnd  lo.iioci.oon  feet 
which  is  less  than  last  year.  Whilst 
freights  are  lower  they  have  of  late 
stiffened  a  hit  witli  transportation 
conditions  poor.  Kxpori  puipwood 
conditions  are  somewhat  better  with 
large  qtianlilies  to  he  shipped  this 
summer  with  prices  atioul  ?!  a  eord 
less  than  last  year. 

The  "News"  finds  that  manufac¬ 
turing  throughout  the  province  "ap¬ 
pears  to  he  fairly  active,  not  suffi-  I 
eient  however  for  overtime.  Kn- 
tjiiiries  from  British  points  for  manu¬ 
factured  wooden  articles  are  more 
numerous  than  formerly  and  there 
are  prospects  of  the  pre-war  ship-  ' 
ments  of  dimensioned  hardwood." 

Building  constriietion  fell  off  i 
somewhat  during  Ma>,  compared^ 
with  April  and  exclusive  of  road-  i 
work.  etc.,  wa.s  reported  at  -lil.-ino.- 
r.Hn.  fonditions  as  regards  merchan¬ 
dising  are  reported  fair.  | 

Oil  Officials  Say  No  Cut  j 
Manitoba  Gasoline  Price 

Winnipeg.  There  will  be  no  re¬ 
duction  in  ga.soliiie  prices  in  Manl- 
tolia  similar  to  that  wtiirh  took  of-, 
feet  last  week  in  sections  of  Sas- 
katcliewan.  say  Western  officials  of 
leading  oil  companies.  The  retison  Is 
that  the  haul  from  .Alberta  to  Mani¬ 
toba  i.s  too  long  to  permit  use  of  ‘ 
Turner  Valley  crude  oil  in  refiner-' 
ies  here  in  jilare  of  the  F’e.nnsyl-  i 
vania  and  other  crude  now  used. 

’  hanging  over  from  .Montana  to 
Turner  Valley  crude  made  possible' 
a  drop  of  from  one  to  three  cents  per 
gallon  in  section.^  of  Saskatchewan. 


Ottawa — After  price.®  had  w-orked 
down  to  new  .seasonal  lows  at  the 
end  of  May,  appreciable  rcroveries 
ranging  from  9  tn  14  cents  have 
heen  registered  in  all  markets.  The 
M’mrupeg  .Itily  future,  behaving 
more  erratically  iinder  low  supply 
conditions,  has  recovered  2”  cents 
from  the  bottom  quotations  of  Ma.v 
.10  Selling  pre.ssiire  was  lieavy  in  all 
I  markets  during  the  last  wet'k  in 
,  Ma.v,  due  to  the  optimist  ir  opinions 
about  the  United  States  winter  wlieat 
!  ci-op  around  that  time.  With  the  turn 
of  the  month  the  effects  of  frost 
damage  in  the  scuth  wesiiuu  iiar: 
of  the  wheal  tieli  which  lind  oc¬ 
curred  early  in  .\pi  il  were  beeoming 
apparent.  Unwanted  rains  fell  in 
Kansa.s  during  the  first  week  of  I 
.lunc.  and  since  ’iten  there  lias  heen 
an  inereasing  spiead  of  Idack  stem, 
rust.  The  net  result  has  been  sharp-  ' 
ly  reduced  prns|ierts  for  the  Kansa.s 
wheat  Clop,  vvhii'li  can  be  accurate- | 
ly  gauged  only  when  the  combine  or 
t  threshing  returns  are  availatde  a 
few  week.®  hence.  < 'onfirmation  of  a 
poor  crop  in  Hal.v.  and  impoii  pur-, 
chase.s  of  five  million  bu.shelis  by 
that  country  since  the  first  of  t'lie ' 
month,  liave  added  to  the  strength¬ 
ening  mat  ket  trend.  Otherw  ise  the 
international  trade  situation  lias 
been  featureless  for  the  pa.si  iiiontii. 

The  next  several  weeks  will  wit¬ 
ness  the  eonlinuation  of  weather 
m'arkeis,  depending  on  t'tie  confirma¬ 
tion  of  damage  to  the  United  Stales 
winter  wheat  crop,  and  particularly 
tipnn  ilip  progress  of  the  sjiring 
wheal  crops  in  both  Canada  and  tlie 
United  State.®.  Present  eoncern  is 
already  expressed  for  erop  condi¬ 
tions  in  northern  Haskiitchewan  and 
non  hern  Alberta.  Central  Albert, i! 
and  Soiiihern  Manitobti  tire  also  in 
need  of  immediate  rain  In  order  to 
forestall  aiipreeiable  erop  deteriora¬ 
tion.  Conditions  have  been  promis¬ 
ing  in  the  United  States  spring 
wheat  belt,  ali'nougli  north-eastern 
Dakota  has  had  a  deficiency  of  rain.  ' 

Kiii'opcan  erop  prospects  have 
iieen  improved  somewhat  by  rains! 
during  the  past  month.  Present  In¬ 
dications  are  that  the  total  Kurn- 
pean  whetii  production,  apart  fiom 
Russia,  will  be  one  hundred  million 
bushels  less  than  in  1ti;?7.  An  earlier 
forecast  of  Italian  production  at  22u 
million  tuishels.  has  heen  raised  to  | 
a  range  from  227  to  245  millions,  bv  | 
official  sources.  Total  iinporis  foi- 
the  coming  .season  are  officially  es¬ 
timated  at  a  low  figure  of  .4k  mil¬ 
lion  bushels.  The  French  wheat  eroiij 
has  been  indicated  at  41R  to  528  mil- j 
lion  htt.shels.  an  appreciable  inerease 
over  the  production  of  254  million 
bushels  last  year.  Crop  condition.® 
have  been  Improving  in  Germany, 
and  the  barvest  promises  to  be  bet-, 
ter  than  a  year  ago.  Rain  is  needed  ■ 
in  the  Danubtan  countries,  ptirticu- 
larly  for  the  spring  grains,  although 
winter  wheat  conditions  have  been 
fairly  well  maintained.  In  Russia, 
the  weather  has  heen  too  dry  in  tlie  | 
Volga  region,  hut  in  the  main  |iio-  > 
during  area  of  the  ftkraine  a  good 
liarvpst  is  anticipated.  Poor  crop; 
in  Italy.  Spain.  Portugal  tiiid  (ireeee 
will  aecounf  for  ixny  reduction  in  the 
total  Kuropean  wheat  produeiioii 
this  year. 

The  recent  Italian  purchases  have 
heen  mainly  of  Australian  wheal.  It 
is  expected  that  after  harvest  Italy' 
will  divert  her  purehtises  to  D.inu- 
hian  whetit.  on  the  basts  of  elearing 
arrangemeius.  United  Kingdom  mil- 
let's  have  been  sjireading  their  pur¬ 
chases  over  .Australian,  Indian.  Unit- 1 
ed  Slates  and  Russian  wheat.  New 


I  husines.s  in  Canadian  wheal  has  been 
eonfiiied  (n  odd  parcels,  and  forward 
sale,®  for  (')etoher..\nvemher  ship¬ 
ment  have  recent Iv  heen  light.  Kx- 
liort  elearaiues  miring  the  past 
nionth,  however,  liave  been  as  heavy 
as  IS  warranted  under  the  very  low 
'supply  conditions.  Amung  the  ex- 
jHirting  count rie.s,  as  a  w'lioie.  there 
is  a  reliitive  absence  of  selling  pves- 
siiie  at  the  pre.'^C'ni  time.  Reniaining 
Austral  III  n  supplies  are  now  worked 
down  Id  modest  levels,  and  United 
Slates  export  offers  eontiniie  moder¬ 
ately  firm.  .Argentina,  if  anything,  is 
offering  a  little  more  freely.  While 
Russia  lontiniips  offering  old  crop 
wheat  in  anticipation  of  good  sup¬ 
plies  from  the  1'I58  erop. 

Wliilr  it  is  still  too  early  to  gauge 
riosely  the  prospective  world  import 
requiipmenls  for  the  1058-39  season, 
indications  rontiniie  that  total  re- 
qilirenient s  will  lie  above  those  of 
the  present  year  and  will  be  close 
lo  fion  niillion  bushels.  The  Food 
Research  Institute  foreea.sts  a  world 
e,nrry-over  of  wheat  at  Atimtsl  1  of 
k55  million  bushels,  which  is  a  mil¬ 
lion  hiishel,®  in  excess  of  the  low 
world  cany -over  last  year. 


WORKS  COUNCILS 
TEXTILE  PLANTS 

Have  Been  Elected  at  Every  Mill 
in  Company’s  System  Elxcept 
Montmorency 

Nomintitions  and  elections  for 
works  councils  of  Dominion  Textile 
’'ompany  Limited  liave  taken  place 
diirin.a  the  past  week  under  the 
plan  put  before  the  employees  for 
their  eonsideration  earlier  in  the 
spring. 

Works  councils,  composed  of  riuly 
elected  repre.scntative.®  from  the  em¬ 
ployees  in  each  department  of  the 
mill,  have  heen  properly  constituted 
in  the  Hoeltelaga.  Merchants.  .Mount 
Royal,  and  .Magog  I'otlon  .Mills,  and 
also  in  ilte  I'olonial  Rleaehery  and 
at  the  .Magog  Print  Works.  The 
Sherbrooke  (  otlon  and  Rayon  Divi¬ 
sions  liave  htid  their  works  eouneils 
in  operation  since  April,  wliile  the 
Drumniondville  Cotton  Company 
Limited  has  had  its  works  council 
since  the  beginning  of  .Tune. 

The  onlv  mill  at  vvhicli  the  em¬ 
ployees  did  not  evince  interest  in 
sufficient  numbers  to  justify  pro¬ 
ceeding  Willi  the  election  of  a  work.® 
council  was  .Montmorency.  At  till 
the  other  mill.®  a  majority  of  the 
employees  showed  tlieir  support  and 
interest,  while  only  a  minority  re- 
frtiined  from  vnting.  l  asl  iiad  hallots  ; 
or  voted  for  ineligilile  piirtie.®. 

Tlie,®e  vviirk®  I'ouneii.®  will  now 
fime'ion  lo  provide  every  opporiim- 
ity  lor  i-arplovees  lo  make  represen- 
tat'oti®  II  all  matter.®  a  tfeci  ing  tlieir 
in'ere®!  :ind  to  proniole  liariiionv 
ami  ai-  OK)  lifiweeii  em|iloyei'  and 
em|ilovrr. 

441, SIDRA  4|\AA».|;R 

■  I  .N'  Lister  of  t'iineouver  has] 
been  aiqiomied  manager  of  llie  vvesi- 
erii  /Olio  for  lieneral  .Motors  Prod-  ' 
net.®  of  Canada,  with  lieaiiquarlers  in 
Regina  He  will  succeed  K.  R.  Rich-  j 
aid.  will)  iia.s  just  heon  :ip|ioinled  ' 
■sales  inaiiager  f'lf  Chevrolet  and  i 
Oldsniohiie  cars  and  ’hevrolel 
trucks  in  a  new  ly-oi'ganized  een-  j 
tral  zone  at  Oshawa.  Mr.  Lister  j 


Industry’s  inventory  problem  Is 
always  of  direct  concern  to  the  in- 
1 V  estment  community.  Discussing  the 
present  situation  and  the  correction 
I  which  has  taken  place  In  recent 
i  months  The  Greenshields  Review 
; says: 

"It  was  suggested  In  tJiese  Re- 
j  \  lews  last  autumn  that  a  leading  if 
not  the  prime  cause  of  the  setback 
tn  business  was  the  over-buying  of 
goods  Uiat  went  on  late  in  1956  and 
early  in  1957.  Fears  of  inflation,  la¬ 
bour  troubles,  etc.,  resulted  in  fever- 
;  ish  buying  w'hich  drove  prices  up 
iiajiidly  and.  when  consumption 
i  slackened,  left  manufacturers,  dis¬ 
tributors  and  speculators  with  high- 
cost,  unwieldy  supplies.  A  revival  in 
production  would  depend  on  liqui¬ 
dation  of  the.se  inventories  to  rea¬ 
sonable  proportions. 

"In  many  directions  the  current 
,  condition  nf  iaventortes  has  certain 
i  elements  of  mystery,  the  solution  of 
j  which  could  provide  a  valuable  clue 
I  In  what  lies  immediately  ahead  of 
■  huslnesa.  Mystery  rests  tn  the  fact 
I  that  in  many  lines  of  activity  ac¬ 
curate  siatistics  are  available  as  to 
the  quantity  nf  goods  in  producers’ 
hands  while  no  corresponding  infor¬ 
mation  Is  available  as  to  IJie  sup¬ 
plies  In  consumers'  hands.  It  ha.s 
been  dlstiirhlng  to  the  copper  indus¬ 
try.  for  example  that  storks  of  re¬ 
fined  metal  In  the  United  States 
'  hav  e  risen  rapidly  from  99.576  tons 
in  April,  1957.  tn  569.500  tons  in 
May,  1938.  Against  that  no  precise 
information  exist.®  as  to  the  extent 
to  which  consumers  have  been  us¬ 
ing  lip  stipidies  and  how  near  they 
are  tn  a  point  where  more  active 
buy  tag  vvlll  he  nccess.ary. 

"ft  liai>pen®  In  tlie  ease  of  news¬ 
print  iiaper  that  detailed  informa¬ 
tion  is  available  In  respect  to  hntJi 
producers’  and  con.sumers’  stocks  on 
’his  continent  and  tlie  net  position  ; 
of  inventories  can  be  closely  e.al-  ! 
ciliated  from  month  to  month.  On 
the  basis  of  calculation  followed  by 
the  Newsprint  Association  of  Can¬ 
ada.  manufacturers'  stocks  include 
warehouse  ns  vvell  as  mill  stocks 
and  ron.sunicrs'  storks  are  compiled 
from  returns  of  niemhers  of  the  j 
American  Newspaper  Publisher®  As-  I 
'  social  Ion.  representing  80';?.  of  the  j 
publishing  Industry,  w  ith  the  figures  ‘ 
broiiglit  up  on  a  pro-rata  basis  to  .i  i 
full  loork.  Guesswork  enters  into  a  | 
calculation  of  the  supply  nf  iiew.s- 
print  to  the  extent  of  only  20%  of' 
the  publishers'  position.  j 

I  "Tlie  fluctuations  in  the  net  con- 1 
ditlon  of  inventories  of  newsprint 
over  the  past  year  is  interesting  and  | 

I  highly  significant  as  to  what  is  iirn- ! 
hahlv  ha|)|)ening  in  many  other  in-' 
dustries.  Faced  vvth  an  increase  in  | 
the  cost  of  newsprint  from  $42.50  a  . 
Ion  to  .$50,  the  publishers  stocked  up' 
heavily  in  the  last  half  of  1957.  Be¬ 
tween  December.  1936,  and  Getober. ; 
1957,  total  Inventories  rose  from  ! 

I  . 525. 187  Ions  of  920,690  tons.  Of  the 
increase  of  595.505  tons,  255,41  1  tons 
were  accounted  for  In  pulilisliers'  ■ 
slocks.  142.089  tons  In  manufactur¬ 
ers'  slocks.  .Although  a  further  rise 
of  151.613  tons  in  publishers'  slocks 
occurred  in  the  final  quarter  of 
!9.’!7,  since  December  last  they 

litive  been  derlining  at  an  average 
•  monthly  rate  of  59,O00  tons  and.  dcs- 
I'ilp  a  eoncurrent  increase  In  nianu- 
fueturers’  storks,  on  balance  the  net 
supply  of  newsprint  has  been  lower  | 
in  every  month  hut  one  from  Oeio- ; 
.her,  19'37.  into  May.  1958. 

j  SicmificHiit  Figures  i 

"Signifieanl  figures  as  to  how  the 
rise  in  su)iplies  oeeuriod  and  liow 
it  has  been  in  course  of  conect ion 
'are  sliowii  in  llie  following  tahiila- 
I  t  ion  :  j 

Mxnu  Puh  I 

i  frtclurfirs  I).®Iipr®  ToIhI 

'  Dfr..  1036  .  1  43,456  381,731  525.187 

Ocl..  103  7  ,  285.545  635,145  020.600 

May.  1038  .  204,040  472.560  767,5  18 

I  "If  the  only  statistics  available 
were  those  on  niannfaclurers’  stocks 
a  bleak  outlook  could  he  assigned 
I  to  an  industry  w'hich  is  already  on 
a  relatively  low  operating  basis.  5.' 
per  cent  nr  so  nf  capacity.  AATien  the 
net  imsition  can  be  determined,  as 
in  this  case,  by  tlie  int'luslon  of  con¬ 
sumers’  stocks,  an  entirely  different 
pietuie  is  presented. 

"Since  October  there  has  been  a 
net  disapfiearance  of  155.172  ton®  in 
newsiirint  supplies,  the  decline  per- 
cenlagevvtsn  amounting  lo  about  16 
per  cent.  .Although  some  disappoint¬ 
ment  exists  In  the  further  rise  of 
manufacturers’  stocks  in  .May  and 
some  further  curtailment  in  produc¬ 
tion  schedules  may  be  necessary 
during  the  summer  months  of  lo'w  i 
I  consumption,  a  reasonable  chancel 
exists  that  the  net  inventory  posl- 1 
lion  in  the  industry  on  this  conlin- ' 
cut  will  he  at  a  normal  level  about 
Oi'tober  .md  that  production  will  , 
have  speeded  up  to  meet  ordinary  | 
deniand®.  i 

".More  important  from  the  view-  ‘ 
point  of  the  security  markets  than ! 
the  exact  time  when  the  adjustment  | 
in  inventories  vxill  he  completed  is  | 
t’he  emphatic  rhange  from  an  unfav-  j 
otirable  to  a  favourable  trend.  I.ndi- 1 
cations  that  this  change  was  devel- [ 
opine  were  among  our  reasons  forj 
cxiiressing  an  oiiinion  in  the  April 
Review  that  newsiirint  securities 
were  in  an  area  of  accumulation. 
These  indications  have  since  then  ^ 
been  strongly  confirmed  by  (ho! 
nionthly  statistic®  of  the  indiistrx'.  ^ 
"It  is  a  fair  .assumption  that  the' 
iniiirov pineiil  in  newsiirint  has  sinii- i 
larlv  heen  developing  tn  other  Indus-  , 
tries  in  vvliich  Hie  iiirture  of  coni  | 
tiined  prodneers'  and  consunior®'  : 
slock.®  is  not  so  clear." 

4|\<  HIVD  n.AATS  IN  ADIIDKTA  : 

l•;ll1nol1lon.  Four  iilanls  in  .MliPita 
milking  nuicliincs  of  viirlou.®  sort.®  for 
lioinc.  office.  Inisinc.ss  iind  indu.®lrial  ; 
nsc  in  Ititti)  rciiortcd  a  gios.®  pro.inc-  , 
lion  Viiliii'  of  $91,230,  coniiiurcd  vvilli  ^ 
$S7.:5S3  in  ll),3.').  I 

was  formerly  manager  of  the  Gen- ! 
eral  Motors  Co.,  office  In  Vantou- 1 

var.  1 


if,.,, . 

I  SUPER  INTC-N  GENT  OF 
MARCONI  BUILDINTt 
yi/fontreal 


The  permanenee  of  Dominion  Battleship  Linoleum,  plu.s 
its  freedom  from  costh-  upkeep,  make  if  a  wonderful  oftn  e 
flooring  investment,  in  the  opinion  of  P.  Letouriicau, 
who  speaks  xvith  the  authority  of  long  experience.  Eor 
these  reasons,  and  because  of  its  smart  appearance, 
quiet  and  foot -comfort.  Dominion  Ralllcship  Linoleum 
was  chosen  for  jhe  floors  of  iIip  Marconi  Building. 
Available  in  10  colours  and  effects.  Dominion  Battleship 
Linoleum  can  he  laid  with  or  wiibout  border  eftecls  or 
in  tile  and  many  other  treatments.  .Ask  yonr  arcbitcct 
or  flooring  contractor  aboni  onr  .’i-vear  guarantee. 

DoUfllWIOIX  OlI.r.LOTH  A  T.INOI  FI  't  r.OMCXM  T.lMITm  -  MoxTHEAf 
**  mnrh  of  vnttr  Ot  or  hrnrl  i<  T'rtffnrfoot?*^ 


LAKEOFTHEWOODSMILLINGCO..Limited 


Makers  of  FIM:  RO.'^FS  FLOI  K 

MILLS  AT 

Alontreul,  nraiiffnrd.  Keennliii,  rorfage  la  I’rairir,  Iledieiiir  Hal 

OMi.  3  CAPMniv  2o.nim  n  \nRri  s 

FRANK  S.  MEIGHEN»  CM-G. 

^'Ice-Prefidctft  ('rnna'  yfanfM’e* 

HUGH  MACKAY,  K.C.  /Iircr'or,  C.  H  G.  SHOrtI 

C.  H.  G.  SHORT  tOHN  W.  liOBBS  HUGH  MhcKAV  .  i;  ( 

VVALTF.R  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W  RLI  ORO 

.1.  W.  PYKE  PAUL  F.  SISE  G.  VV.  ALI  AN,  K.< 

FRANK  S.  MEIGHEN,  C.M.G.  RT.  HON.  l.ORO  SH  AUCHNE.SSI  .  K  ’ 

Secretary  Itca.sturr 

D.  A.  MacINNES  R  R.  MUTtHISON 


Model  Elevator  To  Be  Used 

As  Exhibit  At  Prairie  Fairs 


Winnipeg  Bureau  The  Financial  Timea 

Wniniiicg.  A  fully  cquifiiiod 
working  model  nf  a  teniiinal  eleva¬ 
tor  will  form  the  eenlral  fetiture  of 
the  .Northwest  Grain  Dctilers'  as.®o- 
cialion  exhibit,  to  he  di.spl:i.ved  at  the 
princijial  fair.®  in  Saskaiclievvan  and 
at  Portage  la  Prairie  and  Diiu|)liin. 
Manitoba.  Tlie  model  is  an  exiiei 
diipliealp  of  ;i  modern  lenniiial  eleva¬ 
tor  at  Port  .Ai'iluii'.  Railway  ear.® 
move  along  the  traek.®  beside  the 
elevator  and  on  the  opjiosile  side, 
boats  float  up  for  loading  and  un¬ 
loading  grain. 

The  balance  of  the  .N'orihwesI 
Grain  Dealers'  association  exliitiit  lias 
been  arranged  to  illustrate  work  that, 
is  continually  being  earried  on  by 
government  and  iirivate  agencies  to 
improve  the  production  and  quality 
of  ci'ops  in  western  Canada.  Sam¬ 
ple®  of  the  new  rust-rcsistani  varie- 
tie®  of  wheat  and  oats  will  he  dis¬ 
played.  The  services  of  the  Domi¬ 
nion  Seed  Brandi  and  the  activities 
of  the  Canadian  Seed  Growers'  asso¬ 
ciation  will  be  illustrated. 

Another  portion  of  the  extiibit  will 
indicate  the  benefits  from  Hie  use  of 
fertilizers  in  erop  production,  while 
another  part  will  deseribe  flic  best 
known  methods  of  controlling  in¬ 
jurious  field  crop  insects,  weeds  and 
Iilani  diseases.  The  improving  crojis 
will  also  he  featured.  'I'he  iircsent 


status  of  ili(>  (  aiiadi.'in  flax  ciiqi  aud 
information  on  the  growing  of  malt¬ 
ing  liai'Icy  is  rp<'(‘iving  aiieiiiioii  in 
the  c.xiiihii. 

.An  imporiant  part  of  the  cxliihit 
will  ill'  an  illnsi  rat  ion  of  the  work 
of  itie  InsiK'ciion  Doiiartmcnt  and 
the  (!rain  Rixscarch  l.iitiorator.'  of 
llie  Board  of  Grain  f  (immissioiiors. 
I•■armcr®  will  he  alile  lo  sec  how 
grain  is  sanii'Icd  for  giiiding  and  Hie 
service  iliiii  is  sn|i|dicd  lo  insure  ac- 
eiiraip  grading.  Samiiles  of  the  dif- 
fereiii  grades  of  grain  will  he  avail- 
itlile  lor  inspection. 


Arifii,  i.DAii  01  rn  r  i  r 

Ottawa.  'I'he  I’anadiaii  i>rorlui  tion 
of  lead  ill  .Xpill  rose  lo  :t.5.406,7.M3 
lionnds  from  the  total  for  tlic  previr)!!-. 
nionth  of  .■(.■).l  TC.'i'i.'i  ikuiihIs.  and  the 
.\)>ril  1937  output  of  3."i.  I  .'14.983.  I'lir 
ing  the  first  four  tiioiUhs  of  1ti::8 
*'anada  i»roflucc.l  1 34.892. 1  n’l  jinuiid® 
I  oMitiari'd  with  1  32.979..'ifi2  a  .vearaeo. 
Lead  quotation.®  on  the  IaiiuIoii  mar 
ket  averaged  3.171  cents  per  pound  in 
I'aiiadiaii  fund.®  during  .Ximl,  lalued 
at  this  lu'ici'  the  .\|iril  oultmt  vva® 
vvoi-t1i  .$1.2:311.1131:  ill  .March  the  avo' 
ago  was  3..'i.MI  c('nts.  anil  llie  value  of 
till'  month's  output  was  $1,27  1,937. 


'I'lie  DinaiiciHl  ’I'iiiu's  rimi'lie®  H 
clask  of  people  who  are  inferesteit 
anil  able  to  liny  invesfineni  seeiirl- 
tiea. 


,  .‘’’7  ■  ■» 
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!  CANADA  PACKERS 
i  EARNINGS  LOWER 
I  BY  33  PER  CENT 

Equal  to  $5.50  a  Share  on  Stock  i 
as  A|;ainst  $7.61  Previous 

Year  ' 

SALES  UP  15  P.  C. 


rnpnt  staitpd  in  h  niodo.^t  wa.v,  with 
fy  M  ^  "illiain  .\m.\oi.  K.i  .,  at  il.-i 

y  Jk  M  ic  licad.  I'ndc'r  lii.s  loadoffih : p  i'  <  \- 

\  f  I  paiidcd  and  loda.v  imdir  it.'-  pi-p'riii 

^  iiciillS  iK'ttd,  .\(i(iipiir  liDii'hiri  .  K.I  ,, 

it  ip  Ptill  makins  i;fi'al  .«iri(lc;i  'I'Ih' 
•At  lofiipy-lJrnrra I  imdo'  «  Iki'ii'  dn 

Htish  Macka.v.  li.iM,..  K.c.,  who  at  Ottawa  CoIIceo  htit  lolt  whni  hp  "  Ponip.<  i.«  ,;;i\int;  it  moif 

lia.<  hpcn  rlecipii  v  icp-propidcni  of  " "oi  k  a.»  ati  oporatoi-  for  ^‘‘"1’^  *’•'  Pii'itrciiiu  its  itliraii..  cf;?- 
W'Hhapyo  Coti,,!!  '  o.  iia.s  for  p,  tnv  I  ■|>'P?ii'aidt  Co.  Shortly  I’*?' poihipI. 

.V..,-.  h..„  .  ..,  . . . 

pan.x.  .V  proiiiiiiciii  lawyoi  in  Mont-  years  when  ho  roint-nod  to  tlio  oapt-  .  "V""  .'’i" 


tpsiimt*  l{»‘v|ionsiliilil j 

"I  'vould  like  to  point  oat  to  iliroc- 


;real.  Mr.  Maokay  also  is  an  actfvpilal  cllv  and  oni.-rod  ,hp  .dcoirical  '"'"I'iuiios.  pa rlicitlarly  of 

member  of  the  boards  of  a  ntimher  eiiniinnent  business  with  Warren  V.  ''hares  are  heina  sold  to 


lAC  ao7  n  '  oHior  eoinpanies.  Me  i.s  a  vice-ISoper  ti  iiart.iorship  whirl)  lasted  aireafiy  so 

valued  at  $84,145,897  as  Com-  president  of  l.aUe-of-iho-Woods  Mill- 1  his  lifetime.  This  business  branehed  '''sposed  of,  the  position  of  re.spoa- 


lasied  ’'"esiintr  pnhlic  oi 


IMPROVED  YEAR 
IS  REPORTED  BY 
CAN.  CONVERTERS 

Earned  50  Cents  a  Share  on  i 
Stock  as  Compared  With 
7  Cents  La?t  Year 

WORKING  CAPITAL  UP 


pared  With  $72,699,519  But  i''iR  co..  of  Poniinion  Transport  (  (...  into  the  huildiiiK  of  lelephonc  lines 
Costs  Showed  Greater  Rela- '  Busine.s.s  .S,v.stpms.  l.id.,  iind  a  dir-  and  the  partnership  arroinplished  ii,s 
tive  Increase  ■•'••tor  of  Shawiuisan  Coiton  Co.,  .St.  first  hie  task  when  the  Canadian 

'  f’arifie  TeloKraph  e(|Uipnieni  was  pul 


i  Toronto  Bureau  The  Financial  Timei  i 

Toronto.  Canada  Packers  I.td, 
had  a  net  profit  of  .lti,inn„inf)  tn  the  | 

'■ear  ended  .March  ."I.  ir)38.  which 
1  'cas  ef)ua1  to  $5..t0  per  sharp  as  eotn- 
\  narpd  with  annual  dividends  of  J.T 
I  .tnd  profit  of  $T.fil  ppr  sharp  in  ihp 
preceding  year.  Increase  of  -TIOO.- 
ttfth  in  profit  in  the  first  seven 
months  of  the  fiscal  year  was  more  , 
than  wiped  out  by  sharp  declines  in  ' 

I  omniodity  prices  which  necessitated  i 
the  taking  of  an  Inventory  loss  of 
more  than  $.ion.onfi  on  hides,  tallow, 
lard  and  vegetable  fais.  This  joss 
It  is  slated,  was  inescapable  bin 
"hen  prices  again  advance  a  eor- 
'■psponding  inventory  piofit  will  he 
made. 

"  orktng  capital  has  been  reduced 
‘  to  X.=;. 047,733  from  *H. 843. 770  but  ■ 
during  the  >car  ?7,i0.ono  of  serial  | 
bonds  werp  retired  and  tliprp  was  a 
'!Pt  Increase  of  $l,i);i.053  in  invest- 
mem  in  plants.  The  plant  extension 
programme  started  some  thrcp  years' 

ago  was  completed  last  .lanuary  .  ^hauriee  \alley  Cotton  t  o..  Merceri- 
after  an  expenditure  of  ?2.fi33.n7)i.  idd,,  Canadn  Slareh  Co..  Shed- 

i.  The  company  has  always  followed  a  Forwarding  Co.,  nieneagles  in- 

J  policy  of  building  up  "  orking  capital  ' 'Tsimeni  Co..  Investors  Develop- 

•'ipr)  ro'v  that  capital  expenditures  . ’Tent  Co..  British  &  IVireign  Iino.st- 

have  been  completed  rurrent  position  i 'Tenls.  IMd..  Prairie  Coal  l.atul.s  Ltd  . 

1  "  ill  again  be  strengthened.  I  .Abbey  Kffervesrent  Salt  Co  .  Co;il 

1  During  the  past  year  total  sales  S^Bors.  I.td..  Inter-City  Wc.siern 

■  of  tijp  companv  were  .?81.145.S06  and  Bakeries  I.td.  and  tnter-Cily  Raking 

'  total  tonnage  was  838.430..".l7  lbs,  i  Co. 

The  net  profit  of  -8 1 . 1  bn.,o,53  is  there- 1  ^'r.  Maekay's  rhief  recreatinns  are 

lore  eoual  to  \  ^'r  of  sales  or  one- |  Rolf  and  eurllng.  while  his  eluh 
eighth  cent  per  pound  sold  in  |  memberships  include;  Aloutreal* 
c’36-,T7  sales  totalled  $73,^733.513  or;  Hunt.  Montreal  .Inckey.  Thistle. 
774,270,737  lbs.  and  profit  was  2  109}.  ^  Rink,  Fniversity.  Mount  Royal,  Ka-. 
'  of  sales  or  one-fifth  cent  per  pound.  i oawaki  Golf.  Montreal  Indoor  Ten- i 
M'orking  capital  position  follows  inis.  Mount  Bruno  Country.  Seaview  ‘ 


througli  f^ni  coiisi  to  coa.st.  I.atei 
the  firm  went  into  elect  lica 
transportation  ttnd  estiihlislied  lh«! 
Ottawa  l'7leetrir  Rail";iy.  the  |)io- 
neer  venture  of  its  kind  in  t  anada. 


,.1..^  Modei'iiK'  iiiiprovetueni  in  boib 

one  lines  . assume.  It  wmild  pro-  c;,rmngs  timl  fiiianeial  positmn  is  re- 
ilished  its  stirpi  ise  llietii  to  know  |lie  jMu  led  by  (  anadian  Converters,  I.td  . 

Canadian;  shares  that  are  sold  on  |„,  ns.al  vear  ended  April  30th.; 

t  was  pul  l"*''  •""cngth  of  their  name.  We  <on-  .\ot  earnings  for  the  period, 

.St.  Cater  ; hear  ptirehasers  of  seeiiri-  ,.,|i  charges,  was  enulvalent  to 

electrical  '  '*tai  such  a  stock  must  he  a  r,n  (.priif,  .vnare  on  the  outstanding 

shod  lh«-  RTod  hiiy  hecaiise  so  and  so  is  a  di-  common  stock  as  compared  with  7 
.iw,  iTelor.  It  hehooves  these  (lireeiors  r..,-  r,r„. 


goou  iMiy  oecausp  so  aim  .so  a  ni-  ,.ommon  stock  as  compared  with  7 
reelor.  it  hehooves  these  direeinrs  j.pn,,..  earned  fur  the  pre- 

lo  take  then  direelorships  seriously  ,p.,,  net  working 


and  to  know  that  the  husiness  af- 


:her  with  curri'ni  ratio 


.‘4.  R.  .Nolde,  assistant  general  man-;  Balts  of  their  companies  are  l>eing  j  against  5  to  I  on  the 

ager  of  the  Roytil  Rank  of  i  anada.  I'l't’Perly  handled.  I  hey  owe  ihi.r  balance  .sheet, 

who  hiis  heen  awanh'd  the  “award  'Bi’.'  ttot  onl.v  to  themselves  hut  also  Operating  ptnfiis  were  over  .30  pei- 
for  spiviee  medal.  '  highest  honor  of  '''  •hoir  shareholders  cent,  higliei  at  $37,552  as  enmpnred 

the  Dominion  Council  of  the  .\avy  'Be  investing  piiblie  will  co-  wMih  ■$22,810.  hut,  with  no  levo.nuel 

l.eagiie  of  ('anadti.  in  recognition  of  ‘'POiaie  with  gov erninenls.  stock  ex- ■  invesimenis  gross  income  of 

neiivitics  in  Ceagiie  work,  wtis  last  . ''Gouges,  and  olher  linaneial  insiitu-  J37  552  was  shown  as  against  $3i'.- 

year  iiresideni  of  the  '  Don.s.  lo  di  ive  out  false  promotei  s  and  ,9;;4  Deriuelions  for  salaries  and  fees, 

hraneh  of  the  league.  He  has  hern  •’"’•'I'OO  denleis  in  seeurities.  large  depieelaiion  and  income  lax.  left  not 

artively  inieresled  in  tlie  work  of  money  w  ill  he  saved,  "  hich  pannings  ii|>  at  $S,ii32  from  $1,237 

the  organization  for  ihe  past  six  ’c  used  in  legitimate  devebip-  pi-ofii  and  Pcbs  figures  for  the  past 

years  and  i^elimiuished  his  diil  ies  I of  otir  natural  resources  ,  ;j  yp,|,.,s  coiupare  as  follow.s; 

last  vear  as  president  of  (he  local  I  tats  lai?  iai<, 

''IP  T,T,.r';;  ‘is 

Rorn  in  l•'l•e(le|■lcton.  .N.R..  in  Mav.  Trcl.  m,  inv. 

1887.  iind  educalefi  in  that  ('it',  hr  MA  y  f  ^llJpn  .  '’•T'7  . 

comiueneed  hts  hanking  rareer  with  lf|/|  I  /|U/lln  L 1/ fT  Lll  ,„p  m  t  h  4A4fs 

the  Ro.val  Rank  of  (anada  in  1303.  _ _ _ _  Ip,.,.  .-i.iin  l•).lnl) 

..  ■  . . . 'Reported  Down  220,000,000  crov. 

Same  M^th  p,„,.  .  '  a.say  -i,.,;  t.ws 

a  Year — Consumption  Off  Uivid- .  *4. bin  t4.f.7ii 


I  Ofifnva  Output  of  rpntral  olcc 
jtnr  Stations  In  May  ttilalled 

kilowatt.  hour.'A  ffuunarprl 

...b  2.«5.,0,.,0.  ,n  A,.nl  ,,,,l  -  I  ■*  T.".  „  ,,  ,  »» 1  Vt  liAl  111 

. . . . .  ALUMINUM  EXPORT? 

I  Dominion  Bureau  of  Stiitistlis  In-  $ti52...i2ti  hut  eunenl  liahiliiles  arei  --- —  — 

I  dex  of  power  output  based  on  1325  down  about  .$100.(1110  at  $51,117.  .Asi  For  May  Show  Increase  of  Over 
^as  e(|ual  to  |00  stood  at  210.1.5  in  „  nd  working  capital  is  100  Per  Cent  a*  Comnared 

;  Ma.v  against  212.tv3  In  April  ami  about  $18,000  higher  at  .$538,373  WJfk  Ar>nl 

,232.28  In  corresponding  month  "f ;  Among  (he  .ndividiial  ilem.s  Invenlo-  Wiin  Apni 

1337.  ,  ,.j«s  ..hiitii  .tr.i  non  ioi«-cr  at  . 
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MAKE  USE  OF  OUR 
EXPEiRIENCE 


VV  E  invito  prospective  users 
o{  Trust  service  lo  consult  U3 
r(»qarclin(7  Wills  and  Trusts.  We 
believe  that  our  lonq  experience 
Gained  in  administering  hund¬ 
reds  of  Estates  gives  our  advice 
a  value  ■which  only  such  experi¬ 
ence  can  supply. 

We  do  not  draft  WilLs  and  Trust 
Agreements  or  give  legal  advice, 
but  recommend  that  our  clients 
consult  their  own  Attorneys  or 
Notaries  on  such  matters,  but  in 
reference  to  the  administrative, 
financial  and  investment  matters 
pertaining  to  Wills,  Trusts  and 
Estate.'"-,  we  invite  consultations. 


G*"*' 


Montreal  Trust  Company 

?11  PLACE  D'APMES,  MONTEEAi 


HALIFAX  TOFONTO 
ST  I(0Hb'  -  bTt  P 


V/IKNIFF.O 
lONPOM,  FV' 


FPMONTO'J  V  ANCO'  PtT 

NA.  At’  FAHAKAS 


Hs  nt  Aliirrh  31 . 


Golf,  ('.inadian  (New  A'oeki,  Ro.v.tI 
Montreal  Golf. 


WIDE  EXPANSION  IN  !•  ” ' ""  * " " '  . . 

ALUMINUM  EXPORTS  "‘•“  fairjolirroP.thase 


-...  -  .  .  ij.thn,;?')  14. 420.024 1  _  ,  I 

'.j.r  i,,b=  .  F,«i2.'>u<  7.V77.2V4I  Ren.  Thomas  Ahearn,  r.<  ..  pio- ! 

-  — - - neer  Ottawa  htiaincss  man  and  wide-, 

"  •srkms  --pitai  '.,'147,7'))  <..842.7  70 1  (y  kjiown  indusi riali.'d.  who  died 

Both  in'entorieF  and  receivables  i  .Mine  28ih  ••>(  home  in  his  Sith  year,’ 
how  a  rharp  drop,  inventories  to  j  was  president,  of  Abeam  &  Soper  j 


*?T18.405  from  $3,121,443  and  re- '  Limited  and  all  the  Ottawa  eleetrir’  I  ^jpopts  fo  the  US  it 

'^ei'-ables  to  $3,101,358  from  $4.271.- j  companie.s  as  well  as  the  Ottawa  Car'  He  f'time  to  the  head  office  in  .Mont- 1  1,55  232  000  kilowatt  iioui 
732  l  ash  is  shown  at  $1  1,732  and  Manufaeliiring  Company  ,and  the  Ot-  ,  real  in  1307.  and  (raveled  ohroad  ex- 1  ‘3- 

life  insurance  at  $310,661.  lawa  Inve.atmenl  .Association.  He ;  lensively  in  eoiiueettnn  wiih  ’he  |  pog  ppp  jp  icarago 

Bank  Doans  Reduced  i  was  a  direeloi  of  Canadian  Westing- [  bank's  busine.ss.  Appointed  general]  Deliveries  for  elei'trie 

.Among  rurrent  liabilities,  hank, house  Co..  Rell  Telephone  Co..  Nor- Jnspeeior  of  foreign  branches  in  De-  123  302  0(10  kiloi 

'oa.nr  hate  been  reduced  (o  $5.062.- 1 ’hern  Klectrie  Co..  Bank  of  Montreal. '  eemher,  1317;  acted  as  supervi.sor  nf  |  compared"  with  150  968  0 
”58  from  $5,678,781  and  act  ouni.s '  Royal  Trust  Co.  and  the  Guaranty  ,  Cuban  branches  in  Havana.  -Itily.  (-,20.583  oOo  in  .May. 

i’ay,'-ib|e  are  slightly  lower  at  $l.-|*'f-  Noith  .America.  i  1321  .to  .Inly.  1322;  and  appointed  _ 


1321  .to  .Inly.  1322;  and  appointed 


,  .failed  123.302.0(1(1  kilowatt  hours 
!  compared  w  ith  150.968,000  in  .Aiud 
and  620,589.00(1  in  May.  19:17. 


('''■'8,1(16  Re.serve  for  taxes  ts  $147,- 
80|, 

F'ived  assets  are  carried  at  $21,- 
■815.II6  against  wbte'h  there  is  re- 
;-erve  of  $9,696,091  for  drptccial  ion. 
I'll' rstment.'!  in  and  advances  to  suo- 
■  idiary  companic.s  are  lower  at 

'14.3.320.  The  amount  rrf  bonds  out¬ 
standing  has  been  reduced  to  $4.- 
., fill, 0(10  from  .$,5,250.0(10  $7.50.000  of 

erin!  bonds  matured  on  .lanuary  2. 
C'.is  The  200.00(1  common  shares  of 
no  par  value  are  earried  at  $1,138.- 
■84  and  earned  surplus  is  up  to  $6.- 
coo  soc,  from  $6,099,836.  j 


Rorn  in  Dllnw.a  in  1855,  Mr,  1  assistant  general  manager,  Ileeeni- ' 
Abeam  rereived  his  early  education  her,  1922. 

Mining  and  the  Stock 
Exchanges 


Montreal  Power  to  Build 
New  Outdoor  Sub-station 

.A  new  outdoor  subslation.  .semi-i 


uuwii  a.iuu.  .'(MM.. .  at  T.al.i'li.  .'VS may  .;7now  increase  or  NAver  Vp,,.  Hrunsw.ck  I’owr:  m  .kme 

” I "■"'■’^'">8  eapital  i.s  100  Per  Cent  as  Compared  a  final  effort  1..  h.ur  tin-  1  nv  of 
diout  $18.(100  h.gher  at  $.598.:',79  With  April  Sain,  .lohn  Utke  over  thr.  .-„.?r 

■Among  (he  .ndiv.dtial  tiem.s  Invenlo-  _ P_  ,,p,„  .v . 

lies  are  about  $64,000  lower  at  $495,-  ..  ,  .  .  tr.oB  ..n,i  n  ,  c,,.  , 

267;  reeeivable.s  are  down  $2l.(.n„  a,  '  <tf  <  anadu.u 

$112,113;  whdr  rash  i.«  up  at  $1.5,-  nhtminum  (almo.st  entirely  by  Alum-  Btderation  In  v,e"ri,7  ,, 

116  from  $8.23.:  Payables  are  sharp-,  mum  Co.  of  (  anada.  sub.sidiary  of  :  , however  doubt  i  rxrnc-  'ed 

ly  lower  at  . .  $12, ,83(1.  Aluminium.  l,imite<D.  lomlhyt  in  if  nnv  airaiigemeni  can  brentrrrd 

while  aerrupd  charges  are  onl.v  $1,-  May  $2,337,781.  against  $I.ISS,85(i  in  iiuci  with  the  romniux 

398  as  compared  with  $22,890.  .Not  April  and  $3,889,728  in  Ma.',  I't38  r.-pon  ;  ,1,.,.  np.-ra- 

workmg  eapital  l.giires  roinpure  as  Comparison  w  ith  last  .May  is  a|)l  lo  i(ons  have  h.^eii  faii  lv  -..it  -fa,  ton 

follows  for  the  past  3  yenr.s.  hp  mi.sleadiug;  a  .vear  ago.  due  to  '  since  Kehrtiarv  lu’"  ri  rv  1  hr-r  b  c s 

fits  11(7  nio  departure  lime  of  h,.at.s  rallying  hrei,  some  falling  off  in  train",.' 

c-mr.  .  6V.,W6  7 1 ,  .'i  1 1  7 .  n.(.4 1  . 'l' ''"V" "‘''I,'  "Hf'tr.  dttr  ,n  pat.  (O  (be  ,  losm;. 

(utr  li«hs.  .  >4,147  i>n.7R>  I  n  i  I  ‘  111  ,\la.\  Intal  (io\Mi  of  flu*  I'ort  pulp  iTiill<» 

•  ,  ,tluniinuni  exitoits  for  first  five  iiomestir  .-md  rominrrrial  rop  ump 

Nr.  Wk.  tap  1-78,17')  V80./J8  (,14.412  moiiths  of  this  vpa I  amounted  to  $8.- ,  ,,ip,,riric  and  gas  h;.\e  held 

In  pre.seniing  the  report.  .1.  M.  57.5.762  agaiikst  .$5. 164,(120  in  like  ,,,,  ,vp11.  but  imiustr  al  consumption 

Markip,  lur-sideul,  stales  that  the ,  1937  ))eriod,  inerease  of  3I.2'7.  Lx-  |,as  shown  a  deriease. 

year  oiiened  with  ronsiderahle  prom- 1  porls  of  aluminum  for  full  year  Operating  e  xpenses  h.avn  thown 
isp  hut  that  the  final  six  months  1937  were  620},  ahead  of  full  year  some  Inrre'iise.  a.s  \vages  of  the  op 


1  '■  •*'•  :  tics  ate  about  $61. non  lower  at  $195,-  n,,  .  tm,- 

I  Uirm  power  consumption  was  only  ,  ^7;  ..pj.pivables  are  down  $21,001.  at  Lxporls  of  (  anaduiu  'C- 

;  1.1  per  cent,  below  a  year  ago  al,$ii2,Li3;  while  cash  is  up  at  $15-  ohiniinuni  (almost  entirely  b.v  .Alum-  ' 

,  1.502.741,000  kilowatt  hours  in  latest;  ijfi  fi-om  $8,295  Pavahles  are  sharp-,  itiiim  Co.  of  (anada,  subsidiarv  of '  J  o  .r.ir 

. ■fl3’7.,835,‘ Aluminium,  l.imitedt.  lotalhvl'  in  '  if  n„v 

I  l.Li.  and  1.1 .  ..,.1  c  .000  m  April  thjsiwbne  acerued  charges  are  onl.v  $1,-  May  $2,337,781.  agaiusi  $I.ISS,85o  In  ini,,  w 
ycai.  rno  mnex  acrliined  fruni  I!Ki.7L*  fiOS  as  (‘oniparod  witli  Xot  April  and  $;).S8f>.T2S  in  Ma>.  IIKIH 

ftu-  April  and  I9;>.08  in  ,May,  193,.  to  wot  king  eapital  f.gute,-  roinpure  tis  Comparison  w  ith  last  .May  is  a|)l  lo  lions 

I  192.93.  .  follows  for  iho  past  ;}  yenr.s,  hp  mi.sleadiug;  a  .vear  ago.  due  to  ’  since 

1  .-^or?eoA  departure  lime  of  hoat.s  rai  rving  hreu  t 

1.in.292.0n0  kilowatt  hours  eompared  »  5  y  aluminum,  onlv  $.581,228  went  in  ,,affi.- 

with  135.616.000  tn  April  and  161.-  312, ,26  7i,iii  7 '6.64i  ,  .  ,  j..  ^o,,  ,  ■*/ 
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were  im.sali.sfaetory.  as  the  com-  1935.  eraling  staff  were  Inrrrasrd  .■,rv  in 

pany's  sales  were  adversely  affected!  in  rnntrasf  with  reeeni  months,  ,Ma',  19::s,  and  ro,-)!  charges  h.nve 
hy  the  generall.'  lower  trend  of  exports  to  .lapan  In  May  were  relti-  hern  soinewhai  higher 
husiness  “Riisiness,’'  he  continues,  lively  low.  while  exiiorls  to  Uniied 

“is  still  slow  and  the  fulure  outlook  Kingdom  showed  considerable  in  Fsfimato  N  ^  Ar«i 


automaiic  in  operation,  is  lieing  eon-  uiicerlaiii,  hut  with  the  changes  and  crease.  'flfteii  such  changes  var.v  .  ,  orxr' 

.structed  b.v  Montreal  I/igbi  Heat  &  economies  wliieb  we  have  effected  |  w  ilt,  depaittire  dale  of  boats  May  About  20 c  Below  1937 

Power  Consolidated.  The  station  will  in  oiir  maniilaciuring  and  seiilng  sbipmenis  lo  .lapan  were  $19,836.  ns  j  MaHiimr  Rvirrxu  Thr  Finmcidi  Timr* 
he  completed  this  autumn  and  when  arraugenienis,  we  are  in  a  position  conipaied  vviili  $805,295  in  Aiiril,  but  Halifax.  .\  .8:.  \  i-epnit  nf  the 

placed  in  serviee  will  form  another  lo  reap  the  benefit  of  any  imi)r((ve-  loi.il  for  the  five  months  was  $2.-  Duminion  Ruieaii  of  .-^i.-it j.si u 


1  hose  who  have  been  eiltlclsing.  Mining  Is  now  one  of  out  biggest'  |(n|^  jp  (be  chain  of  suh.siation.s  op-  luenl  that  ma.v  follow  any  upturn  it,  591, 17t.  agaln.st  $997,377  last  vea, 
the  local  exchanges.  p,articular1.v  the  and  Is  altraeting  moi'e  oiated  hy  the  company  at  strategie  '  general  business. “  Unit,’>d  Kingdom,  on  the  other  ban, 

Curb  Market,  for  not  fostering  min- '  vapilal  I  hose  who  have  ;  j„pj,  iiiroughout  the  metropoli-  -  -  - - —  I  took  $1,837,383  lns(  mnnih  and  on! 


Ilia,  (lie  apide  crop  of  it, is  piov  tni  , 


I  its  Interests  at  heart  dissociate  ihem- 


530  2,:.,;  from  $6,099,836,  ^ '  selves  f,om  nuestionabie  momoters  . 

In.  omc  and  surplus  aernunt  fol-  ing  racketeering  in  mining  P”'"”’””-’’'  Construction  of  this  new  station 

lows  lor  the  fiscal  yea,s  ended  Mar.  ,  will,  the  legitimate  financing  of  r'"  '  Ve  been  sr,  easv  mat- !  "“’"I"  the  company  s  pol.ey  of  an- 


Unit.-'d  Kingdom,  on  the  other  hand.  (|,|s  season,  is  expected  t,,  be  oplv  an 
took  $1.8.1, .383  last  month  and  only  average  one  .iiid  some  20',  less  than 


with  the  legitimate  financing  of  min- i  '‘‘Y,  u  'follows  the  comiiany's  policy  of  an- ;  nieel  iiig  of  .Mexico  Tramways  c,,..  -$1,297. 

iiiig  properties.  Li.-Col  .1.  K.  McKeri- i  ,  !  have  heen  an  oasy  mat- |  ,|,p  service  deiiiantls  of  its  and  its  suhsldiaiies.  R.  H.  Mm  i\,  period 

^  *  *  liAr  frxr  r  IifAvsn  a  t  I  hn  rxf  t  ho  /  'tirh  I  .  >  ...  .  .  I  ...  '  .  i 


<)\  I1 1-' X I CB  'I'K  \  >I  BOVKD  $71.2,86  in  Apiil.  while  five  iiiojiths  :  ,,|  last  >ciir.  I'he  rep,, it  wa- 

Toroiilo.  At  a  routine  annual  shipments  lo  Cniied  Kingdom  were  based  op  .-i  suivev  ,,f  the  apt>1<>  I'r,, 
eeliiig  of  .Mexico  Tramwa.'  s  c,,..  $1,297,737  against  $2,341,697  in  1937  duciiig  an-as  in  this  pro,  in<  ,>  .ibout 


‘"•:!6  760  '’’"slim  spoke  on  Comparison  of'  Stock  ”',materialt 

2(,o:m4  'ivdin  Lxe-hange  Functions  and  Stork  I'm-  ""  **  P*-’’"’**"; 'capacity 
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rties.  Li.-t  ol  .1.  F,.  McKen- 1  ,  '  ■'y-  ,  tmipating  Ihe  serviee  (leiiiantls  or  its  and  its  suhsidiai  les.  R.  H.  Mei  i  v,  period  ,i,e  ,ni<ldle  of  lup, 

staled  in  addressing  the,  i,,r  those  at  the  head  of  the  (  urh  i  j„jl„g,pjai  eommercial  and  residen  Esecretai '  of  the  comiiany.  was  tulded  '  United  States,  whirh.  ,ts  lesiilt  of  The  teiioti  al;< 


luncheon  meeting  of  the  Kivvanis-  ”  ”  low  any  or  al  shaies  of  eon,-  (jj,|  enstomeis  It  will  feature  Can  ;  to  the  boaid  of  direcioi  s.  leiiiiioraiili  llahor  troubles  it,  Ameiietii,  plants  afiple  ,'rop  m  New  Riiinswick.  thi.- 
Club  today.  L'ol.  McKenna,  who  ‘■*”''1'  ,  ariian  workmanship  and  i 'aiiadiaii  ;  filling  the  place  b-fi  va<-ani  b,  ilfiveaf  ago,  took  $2.57,5.182  of  Cana-  sea.soii.  is  al.s,,  expc.ici  ,o  i„.  i,, 

spoke  on  "A  Comparison  of  Stock  ^  Ploot*  dealings  u' ,  materials.  It  will  bave  an  inslalled  <lealli  of  R.  c.  Itiown.  The  finam  lal  I  dial,  aluminum  during  the  first  that  of  last  .-easoi,  hut  dighU'  het- 


of  30,n0il  kilo-voli-anippies.  siatenicni  "as  approved 


five  months  of  the  yetir.  have  ilii  let  than  the  average 


,  lt*«l  IV  lU^  lilT-  ,4.  ,,  ,  ..  t  . 

term  and  chairman  of  the  Mont  real  I  were  iha 

U'url.  Market  during  the  1936-37  term.  "r'V  T.  "  "'’“'bet 

,  Tn  his  address  Col.  McKenna  point- ;  shareholders,  a  fair  amount  of  cash 
ed  out  that  the  Kxchanges  only  fut  -M“  'he  treasury,  a  reasonable  amount 
nisli  a  Uiai-kel  place  vvbeie  buvers  "f  work  done  on  the  properly  and  a 
and  .sellers  of  stocks  and  bonds  can  hoard  of  directors  ITiat 

meet,  and  that  the  Kxchan.ges  have|"'e8c  requests  liave  been  considered 
nothing  10  do  with  anv  ticulni  I  '"stifiahle  is  pi  oved  t.y  the  great  in 
stock  or  group  of  slocks,  not  are  ' '  “'ose  of  mining  slocks  listed  on  I  he 
they  roncerned  with  the  rise  m  fall  hoard  and  in  Ihe  volume  of  trad- 

of  prices.  He  elaborated  oi,  Ihe  re-  u,.  .  • 

hPtvvcen  the  Lxelianges  I  'Ihe  public  relation.s  and  statisli- 


l.ivesloek  Oiilpiit  IMsniNsetl  they  roncerned  with  ilie  use  o,  fall  t*''"  m**  volume  01  irao- 

rre.jident  I.  S.  .MeLcait  follovv.s  hls:^,f  ijrices.  He  elaborated  01,  Ibe  re- 
iisiial  iiraeiice  in  devoting  tbe  i  laiionshii,  between  the  Lxelianges'  'he  public  relation.s  and  statisli- 
cfc.-iier  pi>ci  of  bis  leiiori  tn  share-  and  llie  mining  indiisiiy.  iTivestnieiil  '‘o'  depailnient  of  the  exebanges  is 
holdcis  on  the  slate  of  livestock  jn  the  mining  industry,  lie  slated.  liL’ced  <at  llie  disposal  of  the  corn- 
pnce.s.  From  tlie  .standpoint  of  1  he  has  ceased  lo  be  a  'wild  cal'  proposi- .  ponies  vvho.se  shaies  are  traded  In. 
piodueer.  the  |,asi  year  was  profit- 1  uon.  .Mining  has  become  one  of  our  enable  them  l,o  lelease  notices  uf- 
ahle  as  to  hogs  and  tlisappointiiig  a.s  gieairst,  industries,  he  said,  and  ’ec'ing  shareholders  .such  as  pro¬ 
to  cattle.  .Smcp  1933,  when  the  Oua-  itiose  who  have  its  interests  al  heart  '  t"  ess  retuins,  etc.  The  department 
VV  a  .Ageeomeni  came  info  operation,  dissociate  themselves  from  qneslion-  immediaiely  forwards  a  copy  lo 
hog  production,  he  slates,  has  with-  able  promoteis  and  their  liicties.  1  new  spapei  s,  pe,  iodirals,  financial 
out  (lue.siion  heen  Ihe  most  profit- The  speaker  further  pointed  lo  Ihe  se, vices  and  tlic  offices  of  the  meni- 
alde  branch  of  Canadian  agrieullure  reqniremenis  eompanles  must  meet  hei  firms.  (  (uiipanies  are  being  con 

I  hcie  ha:-!,  however,  been  a  decrease  i  before  their  seeurities  ettn  be  listed  linuotisly  encouraged  lo  make  use  of 

•.■:(', 8  ppi  cent  in  the  first  five  for  trading  ttnd  the  heavy  responsi- I  ' his  service.  It  al.sn  issues  a  Monthl.v  I 

months  of  19:!S  in  hog  marketings  hility  which  falls  upon  (he  govei'iiors  |  Rovievv.  covering  the  high  and  low  j 

,n  the  prau'te  provinces.  This  h.is  of  the  Lxelianges  tn  <'en.soring  ihe  '  l"■|'’es.  volume  of  s.iles,  dividend  dm- 1 

been  due  to  lack  of  feed  but  w  ith  conduct  of  (he  members.  He  also  hursemenis,  dales  tind  other  items  of . 

r-ricps  iio"  prevailing  Mr  McLean ,  pointed  to  the  co-operation  existing  f'”''’”'''’’'  'ti’o''<’si  I  be  eiiiire  ex- 1 


How  file  Federal  Government 
Seeks  Greater  Ousiness 
for  Canada • •  • 

aplttff  ^xpai'i 


F  foresees  a  large  Inerease  in  hog  pio-  hetvveen  the  governnicni  and  Ihe  Lx-  pense  is  horn,*  hy  Ihe  exchanges 
durtion  and  if  a  good  eiop  is  hai-!changea  and  the  efieciive  work  ear-  Frer  on  (lie  .\ler1 

vested  on  the  prairies  tills  yeariried  out  hy  ilie  late  Kcgisiiai  of  the  '•TTpqnesllonatdy  the  market  places 


'■fbeie  will  likely  be  the  greatest  In  'Securities  .Act.  Williaiu  Ainyol.  K.t  -.  nave  heen  used  at  times  In  the  past 

I'tcasp  on  record  tn  hog  breedings.”  j  at, d  Ibe  now  acting  head.  Adolphe  '  f^p  uufjijr  praclire  and  selfish  ends. 

Fortunately.  Canada's  bacon  uuota  j  Routhle,-.  K.C.  {Realizing  this  those  directing  the 

,n  Gre.Tl  Britain  ts  such  that  a  vei'y  |  •  nl.  .McKenna  eonduded  with  ati  of  these  institutions  are  ever 

large  Increase  can  still  he  absorbed,  appeal  to  dircclois  ol  conipanie.s  tojp,,,  the  alert  (o  j, revent  anv  such  eon 
'I'he  ftuota  is  2..5fi(i.OiiO  hogs  and  ini’*''  fnlly  considous  of  theii  1  espoiisl- |  -pppip  seriousness  of  purpose  is  ■ 

1937  shipmcnis  totalled  1.690.190  ,  b'li’ioF  tovvj,rds  theii  shareholders  |  rpcenll.v  in  the  suspension  of  I 

hogs  and  shipment  of  1.500,000  hogs  (and  the  jnihllc.  and  "Ith  .1,1  appeal  niember  for  practices  considered 

(s  antici|cileri  'n  1938  it„  the  liiveslilig  putilir  lo  '‘"•operate  ^  ,|^p  wpifapp  of  the 

The  pa.<t  vear  was  disappointing  1  with  the  government,  the  slock  ex-  Market.  A  decision  of  this: 

to  cattle  liilsers,  .'Shipments  tn  ihe  Obanges  and  other  financial  insillii  „a(||pp  is  not  arrived  al  hastily  An! 
I  nlterl  States  In  the  first  five  ’tons  to  drive  out  false  promoler.s  |mp„B)vp  invesl Igalion  is  carried  out  | 
months  of  t;i38  are  down  to  25.322;'”’'^  crooked  dealers  m  secutilies.  tpajped  audtiors  and  under  legal] 

head  as  comnared  with  82.032  head,  Kiinctioiis  .Are  I  onfiised  counsel  It  will  also  he  found  that 


head  as  compared  with  82.032  head  , 
in  die  same  jieriod  of  1937  hut  ship- ' 


'The  functions  of  the  .Stock  Rx  'a  member  has  been  previnuslv  warn-i 


mcKs  to  Great  Bi  itnln  In  t'be  same  ebange,”  he  said,  “iire  somei lines  '  ed  to  desist  from  such  practices. 


"A  great  re.sposibllity  falls  on  the' 


"As  regards  tbe  Securities'  Art  of 


period'  are  up  i"  11.2.5.5  head  from  ;  confused  with  the  pi  (iiiiol  ton  of  stock  "A  great  resposibllity  falls  on  lhe| 

I  (193  iie.'id  ,aii(i  this  tias  len-ded  to;  issues.  The  oxehan,ge  onl.'  furnishes  j  chairmen  and  commitlees  of  the  ex-' 

lelieve  the.  Situation  and  prices  have  the  facilities  for  :i  market  place  changes.  Their  responstbllily  is  to 

been  fttnur  since  April.  Leeders  aie  where  trading  In  slocks  and  bonds  see  that  Ihe  market  place  fulfils  its 
Billt  making  losses  bul  these  are  taUt’s  place  hpl  w  een  hu.' ei  and  seller,  '  fund  ions,  lhal  trading  is  carried  on 
much  less  set  tons  than  those  anti-  represented  by  the  meinher  lirokers.  ‘  in  a  fair  and  open  manner,  proper' 
cip.iteil  in  laiiiiai'  t'ondition;;  vvhicli  ’ 'I'he  instil  tit  ton  lias  nothing  to  do  audits  ate  earried  nut.  and  supervt 
t-roiight  .stioui  ■(  Oi.ss  to  cattle  pro-' with  any  particular  slock  or  group' sion  over  the  enforcement  of  the  Se- ; 
dij,  ers  similarly  lesulted  in  a  lossiof  stocks,  nor  In  (heir  priee  rise  or  eiiritips  Act  as  H  affects  their  meni  , 
of  $262,000  to  Canada  I’aekers  on  fall.  lier.s.  ' 

beef  ripe,  at  toil-- .  This  compaies  with  •■f'rltlelstn  has  been  levelled  .at  thei  ‘As  regards  the  Sernritles'  Art  of 
profit  on  lieef  of  .$279,000  in  the  pre  ;  local  exchanges,  pti rl icula fly  ;il  the;  the  province,  'he  exchanges  have 
V  ions  yeai  when  heel  prices  weioM  nrb  .\Iarket,  i"  Hie  effect  that  It  shown  that  it  is  possible  for  h(isi- 
good.  Ill  the  past  yeat  when  h,,g|(|<,ei<  not  lend  its  efforts  to  fostering ;  ness  inslitiiHons  to  eo-opeiate  vvith. 
prices  -were  stri'tigHienlng.  Canada  I  the  slocks  of  mining  companies,  es-  government  When  (he  act  first  came' 
r.vrkers  made  a  profit  of  $756,00(1 '  pppially  of  those  silnated  in  Ihe  pm- 'into  being,  it  was  not  received  w-ith' 

,>n  hogs.  I  Vince.  These  erities  are  possibly  open  arms  hy  the  financial  coniiuuii- 

- -  confounding  rHckeleci  ing  in  mining;  iiy  .Now  that  it  has  been  In  force 

Ottawa  -  Pordand  cement  ship-;  shares  with  Ihe  legitimate  financing  I  for  some  time,  its  meriti  are  being 

oirnts  f'om  t'anaihiin  idanis  adv am e.i  1  of  mining  propeifies.  j  proved.  We.  who  are  hy  the  nature' 

(,,  233.299  bavrel.s  from  the  preceding!  "Kor  a  con.siderahle  period  of  -  of  our  husiness  in  close  conlacl  with 

month'.s  total  of  l4;i.H(>_  and  'be  speculating  in  mining  slocks]  those  in  Quebec  responsible  for  its 

'lari  h,  1937.  total  of  -  occotd- 1  considered  n  "wild  cal’  propo- ;  enforcement,  reali'ze  tbe  protection 

exchangesli,  affords  Inves.or.s  , and  the  large, 
(ffr  of  193S  totalled  .509. oos  barreL  I  were  souietimc.s  used  as  the  wheels  j  amount  of  money  ’1  has  stopped 

rompared  with  40S,19o  in  the  corres- j  which  whirled  iheni  around.  Today  from  falling  into  the  hands  of  un- 

potu^n#  montha  of  13S7.  this  viewpoint  has  entirely  changed. I acrupulous  promoters.  Tbe  depart-* 


AS  a  Canadian  you  are  a  partner  in  a  four- 
•  million  dollar  a  day  business,  tor  in  the 
calendar  year  1937  Canada  exported  goods 
valued  al:  more  than  a  billion  dollars. 
$1,124,960,000  to  beiexact.  Out  of  that  huge 
sum  came  part  of  the  wages  you  were  paid, 
part  of  the  profits  on  your  business,  part  of 
the  professional  fees  you  collected.  You, 
therefore,  have  a  very  selfish  interest  in  this 
great  export  trade  and  in  the  work  that  i.s 
being  done  to  promote  iL 

Tmcle  Commissionerfli 
In  Foreiepn  Mlarkets 

To  make  business  grow  either  at  home  or 
abroad,  more  goods  must  be  sold  at  a  profit. 
To  extend  export  trade,  the  Canadian 
Department  of  Trade  and  Commerce  has 
located  Trade  Commissioners  in  every  major 
market  with  which  Canada  can  profitably 
do  business.  These  specially  trained  repre¬ 
sentatives  are  constantly  investigating 
foreign  markets  and  energetically  promot¬ 


ing  the  sale  of  more  Canadian  products. 
Through  the  Canadian  Government  Exhi¬ 
bition  Commission,  Canadian  products  hav’e 
been  shown  to  millions  of  possible  buyers  all 
over  the  world:  in  Johannesburg  (S.  Africa), 
in  Paris,  in  South  Australia,  in  England,  in 
Glasgow  and  at  numerous  other  ma  jor  fairs. 
Co-operation  has  also  been  extended  to  indi¬ 
vidual  firms  who  wished  to  exhibit  Canadian 
products  at  some  forty  fairs  where  no  official 
Canadian  exhibit  was  scheduled. 

IVork  TIiaI  Has  Helped 
Expand  Canada's  Trade  Abroad 

The  extensive  and  intensive  sales  promotion 
work  conducted  by  the  Department  of 
Trade  and  Commerce  has  played  a  practical 
part  in  Canada's  rise  to  a  high  position 
among  the  export  nations  of  the  world.  It 
has  helped  expand  the  national  income  and 
prov'ide  employment. 

Inquiries  ar0  Solicited  from  Firme  or  Or^anJ- 

xafrons  Interested  in  Export  Trade. 


DEPARTMEIVT  OF  TRADE  AAD  CONHHERCE 

HON.  W.  D.  EULER,  M.P.,  Mmister  ^  ^  PARMELEE,  Deputy  Minuter 


J,  G.  PARMELEE,  Deputy  Minister 
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Montreal;  july  l  1938 


»  I  _  '  have  been  looking  and  hoping  for,  as.  up  to  the  present.  1 

fl  has  done  his  actual  fighting  by  proxy.' 

confining  his  activities  largely  to  the  pulpit,  which  has 
ii’AHLisMtc  -.1,  given  him  a  great  advantage  His  opponents  will  now 

b’y  *  ThV’'Monrr«r''rrn'«noM  ‘I'mc.'' p' bV.MVe’  rj.mprn*y; .  *‘*^®  Cromwell  at  the  battle  of  Dunbar,  when  he ' 

Linuted. _ _ _  _ j  saw  the  Scottish  army  moved  down  to  the  lower  ’ 

R  EMMET  COX  ....  .  .  Publisher  1 "TTie  Lord  hath  delivered  them  Into  mine :  r 

.  ...  I  J  i  hand  "  I 


Will  The  Price  of  Gold  Rise? 


25  YEARS  AGO 

Trorn  the  Files  of  The  Finnncial  Times 


General  Manager  and  Editor 
.  News  Editor 

-  -  Toronto  Editor 


by  ThV''\?onirear''rrn«nc.ei  w.'  p'bi, shine’  Company; . '^^P®'  *‘*^®  Cromwell  at  the  battle  of  Dunbaf.  when  he'  o„  rAvnmiis  '  Montreal  Cottons  has  the  dlsUnction 

Limited.  I  saw  the  Scottish  army  moved  down  to  the  lower  .  consistent  re- 

- - — — - — •  i  r  J  u  fi.  J  11  J  *1.  *1  The  Investors  Chronicle  cord  in  the  past  two  >ears  of  any  stock 

R  EMMET  COX  ....  .  .  Publisher  i  delivered  them  Into  mine :  Ujg  g  Rush.  It  Isjto  the  position  at  which  she  would ,  ful  m  appreciate  the  dollar.  Ton  on  the  Montreal  Stork  Exchange.  The 

J.  W,  TYSON  .  •  .  General  Manager  and  Editor  !  "  i  not  the  old  style  rush,  with  cov- 1  be  forced  to  devalue.  Even  If  this;  never  can  tell  with  President  Roose- 

A  R  W  YOUNG . New.  Editor  -  1  hard-bitten  pros- 1  internal  course  of  events  was  tak-!velt.  "hat  v;ar4s  tnal  wi  le  he^h 

■  .  T  FJ-s  D  J  f  D_2s*  U  OI  s  '  poctors  and  wild  'aloons  and  Klon.  j  Ing  place,  moreover,  the  attractions  I  That  s  lust  about  all  there  Is  In  gg  ^  to  .lain  thev  have  sold 

^  A  HIGGINS  .  .  •  •  Toronto  E«^tw  Prepared  tor  British  Plants  dyke  Katies  it  is  a  gold  t  ush,  new  i  of  ■  America  a.s  a  deposit  of  funds !  the  gold  rush  from  the  speculator's  between  .i;s  and  fi.i 

St'B^CRlPTlO^’  prIcV:  in  Canad.r»J  00  ,  ve.ri  SITS  for !  TT  AVTNG  lu  mlud.  uo  doubt.  the  recent  Indications  of  I  the  against  European  war  risk  would  |  point  of  view  T'  ^  Profile  „r  •,  ”[“7™  ...  u 

•ix  month?  In  Grct  Driinin  STOP  .  ve.r  CanaHi.n  fund.,;  fH  m  t  n  i.  i  i  m  .  j  .  ,  . '  ^  'D  the  vaults  of  tho !  Still  be  very  great.  e  can  say  with  1  speeulatioii  upon  the  mind  of  a  man  Profit!!  of  |.,ioke  hms.  Ltd.,  for  the 

In  th*  Lniird  sia'r?  S)'0  a  '  ear.  *2  00  lor  aix  month..  |  mteresi  in  Great  Britain  In  Canadian  Industrial  I  (_'einrj)  ^ank.*.  But  no  one  knows  '  absolute  certainty.  indeed,  that !  "’hose  mind  is  always  singularly  un-  year  ending  .May  .ii.si  wero  .*107, 3a8. 

Foreign  .snbscripMonv  »*  On  ,  vear.  **  00  for  .1*  months. ,  potentialities  looking  to  the  manufacture  of  war  sup- 1  what  It  is  going  to  be  worth.  So !  America  will  not  be  forced  to  deva- ;  predictable  Neither  I  nor  anyone  tncrea.se  of  about  *13.300  over  the 

i' PHes.  .T  B.  Challies.  President  of  the  Engineering  everyone  is  buying  it.  From  all  the  j  lue  the  dollar.  In  so  far  as  any  j  else  can  say  that  the’ President  will  ihe^ir  "d  ^ 

CABl.r  APnRF  s.S:  Fmiimr?  :  w.  u  Cod.  ,  Institute  of  Canada  and  former  Director  of  Water-  ®®'M'‘ee  of  the  financial  world  come ;  hoarder  bellevee  that,  he  will  be  dis- j  deval  ue  the  fiollar  J®  been  mrrea.sed  hy  .*;ti.oin  and  liaWll- 

HFAP  oFFivr.  Monir.M.  L.Anct.r  oiHi.  All  Bep.rt.  :  for  the  Dominion  told  the  annual  general  meet-  gold.  Since  I  appointed.  ;  Inherent  speculation.  I  think  this  gold  (los  to  the  public  decreased  by  $113.- 

mrntn.  ■  e  *u  u  i  »  ..  »  j.  5  m  middle  Of  the  last  week  some  |  But  there  Is  a  verj'  real  poB.sIblllty  I  rush  does  show  some  very  useful  7:16.  the  .surplus  of  active  arsets  over 

TORCVVTO  OFFici:  CIS  P.v  Stm.i,  I  I..  Percy,  Oni.Hn  uig  Of  the  Society  Of  Chemical  Industry  of  Great  £12.000.000  worth  of  it  has  been ]  of  voluntary  devaluation  President '  things.  It  shows,  above  all.  the  the  liabilities  being  *f,;4..73 

R-PT..?nmt,v-  PboM-  1  ig.n  7204.  Britain,  which  met  w’lth  the  Canadian  Chemical  Asso-  purchased  In  the  London  bullion  j  Roosevelt  has  already  used  almost  I  “heads  I  win.  tails  you  lose"  posl-  - ^ - 

i..iiepgaie.  "vie.  clatloD  at  Ottawa,  that,  In  the  centra!  provinces  and  market.  The  price  has  risen  from  |  all  the  expansionist  monetary  w'ea-|tJon  of  gold  at  the  present  oMhe?r 


A  HIGGINS  •  •  5  _  _  prepared  for  British  Plants  dyke  Katies  it  is  a  gold  lush,  new 'of  America  a.*  a  deposit  of  funds !  the  gold  rush  from  the  speculator's 

St'BSCRTpTio^^pRicV.rin  Canad.r».*oo7v.,7iTi7*  forlTTAVTNGInmlnd,  nodouhttherecentlndlcaU^^^  Everyone  knows  where  'he  against  European  war  risk  j  point  of  view  It  "."'“'In 

•ix  month.  In  Great  Dritain  STOP  a  year  Canadian  funds,;  M  _ _ ,  I  gold  Is.  It  Is  in  the  vaults  of  tho ;  Still  be  very  great.  e  can  say  with  Speculation  upon  the  mind  of  a  man 

In  th.  Lnii.d  sia'..  *)*0  a  'ear.  *2  OP  lor  .ix  moiitha. ,  interest  in  Great  Britain  In  Canadian  Industrial  |  Central  Bank.*.  But  no  one  knows  i  absolute  certainty.  indeed,  that !  "hose  mind  is  always  singularly  un- 


elation  at  Ottawa,  that,  In  the  centra!  provinces  and!“^*'het.  The  price  has  risen  from  |  all  the  expansionist  monetary  w'ea-|tJon  of  gold  at  the  present  time  I  ^ssell  Motor  Company  s  sales  from 
—  ;  particularly  In  the  Province  of  Quebec,  large  blocks  of,  P®"  1408.  j  pons  at  his  disposal,  and  he  might '  President.  Roosevelt  may  or  may  not  19,?:  Vo  ih.^rorMay 


Devoted  fn  th^  interest.^  nf  thP  investing  public  in  the  depe’ndable^vdro^lVctrlT^M^erVould  be  made  avaU  P®  ^*'®  Ameri-  also  use  this  one.  His  original  ad  1  devalue  the  dollar  But  there  Is  one  j.ear  were  7ound  *:.noo.oon. 

brhrf  Diat  thr  rnn fidrme  of  rapxtal  w  essettttal  to  the  1  ^  .varo  electric,  power  could  oe  made  avaU  ^an  shipping  parity— that  Is  to  say,  y-lsers.  Professors  Warren  and  Pear- i  thing  which  Is  absolutely  certain.  - 

^tobthtv  of  fi>iaiii  e.  the  prosperity  of  industry  and  f fca  '  ®-hle  close  to  ocean  ports  more  quickly  and  at  lowerliho  difference  between  the  price  j  son.  were  whole-hearted  supporters ;  and  that  Is  that  he  will  not  appre-  a  combination  that  ha.*  few  equals 
devriojUiirvf  nf  our  rrsninres  j  cost  than  at  any  known  place  on  earth,  j  which  one  pays  for  gold  In  the  bul- j  of  devaluation  at  all  times.  They  |  elate  the  dollar.  If  he  does  devalue  In  .strength  la  provided  by  the  Mnnt- 

-  - -  -  -  xt  the  same  time  Mr.  Challies  who  Is  vlce-oresldent !  market  and  the  price  at  which  |  thought  that  If  the  dollar  w’cre  de-  i  the  dollar,  the  London  price  of  gold  ''eal  Gight.  Heat  &  Power  Company. 

MONTRE.M.,  FRIDAY.  JULY  1.  1038.  '  S6„,u.|g„  4  p„„.,V  c„mp«y,  .Lch  h..  i !' J‘ f  ’?“>  “'Jz5.“  i  '■'"'"•“'‘“Y  P’'"'*-  "’oPld  rl.e  i  «JII  PrFjll  “'"'‘‘P! 


MON'TP.E.VL,  FRIDAY.  JIFLY  1,  1938. 


II  ricl.1  uu.  ■•u.v.Ai  i/ajo  ivi  uuj-jof  oevaiuaiiou  Bl  ail  limes.  I  Iiey  l  viavr  me  viuiini.  u  uc  uccuuv,...  .-V. |.■u•lueu  I'V  .  ur  iviTini- 

who  Is  vlce-oresldent ! market  and  the  price  at  which  |  thought  that  If  the  dollar  w’ere  de-lthe  dollar,  the  London  price  of  gold  ''eal  Light.  Heat  &  Power  Company, 
.r  r-nmnon,.  ..rhi,.!,  '®  worth-whlle  to  ship  gold— has  valued,  commodity  prices  would  rise  j  will  or  will  not  rise,  according  as  shows  an  Increase  of  nearly 

>r  Company,  which  has  Wednesday  pari  passu.  And  they  started  7he  British  authorities  do  or  do  not 


Rig  Busines.s  in  Small  Profits 


done  much  to  develop  Quebec's  power  resources,  assur- j  week  It  w  as  one  halfpenny.  Now  It  I  from  the  principle  that  commodity  '  make  sterling  follow  the  'leprecla- 1 
ed  the  British  visitors  that  conditions  In  the  Industry  j  has  widened  to  Is  OOl^d.  This  dls- ;  prices  should  be  kept  stable  at  a  j  lion.  T  think  it  Is  likely  that  in  that  Lhows  gross  earning.*  since  .Tanuarv. 


month  of  its  financial  vear.  and  the 


ment  of  Hanada  Packers  Ltd.  Is  pax*t  of  Canada  were  much  more  stable  than !  to  the  hoarders,  how- j  level  far  above  that  which  was  rul- 1  case  they  would  follow  the  dollar.  •  five  months,  to  be  about  30%  (n  ex. 


minatin-  document  and  the  report  In  th«“  United  States  His  reference  was  particularly  i  ®7®U  Is  having  very  little  effect.  The  j  ing,  dollar  devaluation  was  one  of  I  There  t.*  no  objective  reason  why  ,  cess  of  the  figure.*  for  the  correspond- 
u  .  I  ♦  to  rajhlie  owmershir.  and  trn.r.nnmant  rein.io.inn  ll*®  ’’n®!’  ’®  I®n<IIn8  8low  the  Strongest  weapoDs  in  their  ar-  the  dollar  should  stand  below  an  | 'ns  Period  la.*t  year.  Net  earnings  fet 

March  31.  1  O.y.h.  u*  even  more  Inter-  ^  ^  ghlatl  i  down,  but  It  Is  still  very  great.  i  moury.  Of  course,  things  don’t  work  I  exchange  rale  of  about  .">.00.  This  'h*-*'  w’ould  show  an  increase  of 


THK  annual  .statement  of  Canad.T  Packers  Ltd.  Is 
usually  an  illuminating  document  and  the  report 
for  the  year  ended  March  31.  103,'*.  i.*  even  more  Inter¬ 
esting  that  usuai  --.iiice  It  reftecL*  the  results  of  opera- 
ttonr  in  a  ye.ar  of  o  hu  h  the  latter  iialf  was  character- 
’.ned  bv  failing  ■  cnimoility  pi'i  es  t.h..at  forced  the  com- 
panv  to  take  an  unentoiv  los.=  of  over  S.'iOO.OOO  .1  9, 
McLean,  pre.^idcir  of  the  company,  .states  that  thl.s 
lo.sr  -va.*  in.!.f;apahl<  due  to  the  .sharp  drop  in  com- 
raoditv  prices  lie  further  point.*  ou*  that  when  prices 
of  live  stock  adiance  the  packer  makes  an  extra  profit 
bu’  ■-r.nY  ci'sely,  'vhen  price.-  dreime.  the  packer'.*  profit 
Is  reduced  Th*  pa' Ker.  thetefore,  is  as  anxious  for 


Interference;  In  thi.*  connection  he  declared; 

"Wo  have  no  New  Deal  hydro-electric  hj^iterla 
In  this  pountry:  nor  have  we  In  Canada  anything 
which  even  remotely  approaches  that  monstrously 
unfair  experiment  In  electrical  service  socialism 
known  as  the  T  V.  A  Therefore,  anyone  from 
abroad  interested  In  industriaJ  developments  In 
central  Canada,  and  especially  in  the  Province  of 
Quebec,  need  not  have  the  least  concern  about 
essential  power  services  being  Interfered  with  or 
interrupted  by  governmental  bureaucracy.” 


j  What  Is  all  this  about?  Why.  at  i  out  quite  like  that.  The  effect  of  means  that  there  Is  at  I'lOs.  a  sort  _ 

this  paj-ticular  moment,  should  there  dollar  devaluation  Is  either  to  force  of  peg  below  which  the  price  of  gold  Ames-Holden-McCreatJy  Ltd.  show? 
be  this  sudden  ru.sL  to  sell  curreu-  other  nations  to  follow  suit  and  de- j  ran  harrtl.v  fall,  and  the  price  might  increase  In  net  earning.*  of  ,*7o.0on 
cles — and  paruculaily  to  sell  dol-  value  their  currencies  as  well,  or  1  In  certain  clrcumtances  rise  to  over  last  j-ear  which  is  about 
lars — and  to  invest  assets  in  gold;  to  impose  upon  them  a  further  dose  something  like  160s.  The  ordinary  N>t  earnings  were  $.151. 33n  again.*! 
This  Is  not  at  all  an  easv  question  of  deflation.  There  Is  not  much  rea-  Investor  will  not.  of  course,  be  .able  *2*1. .148  th®  previous  year,  an  amount 
to  answer.  In  the  first  place,  there  son  why  President  Roosevelt  should  to  buy  gold.  Buf  he  can  do  the  next  ’,177®®'  7* 

Is  no  doubt  whatever  that  the  merits  think  that  devaluation  would  do  best  thing,  which  Is  to  buy  gold  70-^  p;pfprrcd  sharfs"7surDlu‘s  amom!’7 
of  hoarding  gold  are  becomingly  In-  much  good.  But  he  may  think  so.  shares  At  the  present  price  of  gold.  *70.672.  an  Vnerensn  ,,‘p  t>>i> 

creaslngly  recognized.  The  more  dlf-  He  Is  alw'a.vs  unpredictable.  And  he  gold  shares  are  reasonably  attrac-  pppftt  and  loa*  balance  lV  i:s?.2so 
flcult  the  long-term  International  niay  think  It  would  help  matters  If  Hvely  priced.  And  this  gold  rush; 


"'hile  power  policies  adopted  In  certain  parts  of;  situation  becomes,  the  greater  Is  the  I  he  devalued  the  dollar.  Just  as  last  i  has  drawn  attention  to  the  possible: 


cattle  fei  'be  maikel 


higher  .1.-  i.s  the  farmer  who  i.s  raising  t 'anada  have,  we  feel,  been  open  to  criticism.  It  Is  im- i  ^••‘■•‘acUon  of  gold.  In  war-time,  gold  !  year  be  might  have  thought  It  use-  'dash  of  speculative  spire 


portanf  that  a  high  authority  In  the  Industry  like  Mr. ''f  International  standard  of' 
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Some  English  Humor 


brY'ugh'  abmi-  mamlv  by  Government  S'-tion,  .'’urb  a.*  t,.y,  looking  to  cost,  government  regulation,  transpor- 1 '■®*4cles  Is  considerable  only  In  times 
'h®  Ottawa  AgiPcmenLP,  or  by  Improving  live  .*loek.  1  at  ion  facilities,  eta  '  of  high  prosperity  Nations  are  much 

’'T'"  M''Lean  ha*  -tressed  the  need  for  improving  Cana- _ more  likely  to  devalue  their  curren- 

_  t'les  than  they  are  to  appreciate 

aian  In  ®  stock  standards  for  many  years  In  C  anadian  A  A  1  'hem  Thus  the  only  snag  about 

boe,'  al'one  the  producers  would  rereive  an  extra  fifteen  An  Appeal  tO  Common  Sense  holding  gold  1.*  that  it  does  not  yield 

•■'■enty  mUllori  dollar.'!  a  year  If  the  Canadian  price  p*  dMUnON  STOKES,  LTD..  In  paying  an  obtdously '  Interest.  \s  a  sate  store  of 
coul-i  be  hrough*^  up  to  the  Dani.sh  price.  It  Is.  of  LA  unreasonable  city  tax.  without  the  usual  recourse  ' It  has  no  cQual.  It  is  true,  of 
course,  impossible  .0  better  the  grade  of  Canadian  hogs  to  the  courts.  Is  experimenting  with  the  theory  that : 

ever  night  A  great  deal  of  educational  work  has  been  business,  particularly  when  It  has  a  good  case,  by  making  and  dentistry.  If  that  bap- 
don®  snd  must  .'et  be  done  but  Canadian  packers  In  showing  a  conciliatory  and  cooperative  attitude  can'pened.  then  the  bottom  would  assur- 
general  and  Canada  Packer.*  Ltd  in  particular  are  wm  the  .support  of  the  public,  and  can  restore  some  market, 

doing  their  share  t<>  convince  farmers  that  there  is 'sanity  to  political  quarters.  ,  operative  word  Is  "might." 

mor®  money  m  be  made  by  Improving  their  live  stock'  The  Montreal  chain  store  tax  of  .51,000  per  unit  was  ^ 

grades  a  perfect  example  of  hasty,  vindictive  legislation,  |  Russians,  we  may  note,  are  keener  j 


I  i  baxophtnie-plajdng  Is  hard  on  the 
I  wrists.”  saj's  a  writer  It's  nst  *oa 
for  the  services  that  are  necessitated  easy  on  tho  ears,  either, 
to  enforce  those  laws.  That  the  great,  ’’'What,  do  doctors  keep  adv!*ing 


of  high  prosperitv  Nations  are  much;  Railway  Defeatism  !  sen-ices  that  are  necessitated  ea^  on  tho  ears,  either. 

, .  _  ,  i  to  enforce  those  laws.  That  the  great  AVhat.  do  doctor.*  k®®n  *.4xTi=tn* 

niore  likely  to  devalue  Jielr  curren-  The  benate  committee  has  been  Ip- j  body  of  the  people  are  expected  *oj  people  to  give  up  drinking  for’  -'d* 

cles  than  they  are  to  appreciate  formed  that  "railways  in  the  wrong  jj^tde  by  the  law  ts  not  only  a  social  mand.*  a  PubUcan  Anvthina"  froi,, 

them.  Thus,  the  only  snag  about  pace  and  duplicate  rallwa.v.*  must  but  an  economic  principle,  for  there  a  guinea  upwards 
holding  gold  Is  that  It  does  not  yield  alwa.vs  remain  ,  in  CMstenc®  and  must  ^vou|(3  b®  an  appreclablo  rise  In  the  It  Is  always  profitable  to  ha®®  an 

any  Interest,  4s  a  sate  store  of  I  *om®  ®rir7orH,n7r7^rL7.'  actre.ss  selling-  kLes  at  a  fete  scales 


tr  .  I  *.  ■  A  -  caujsf'.  for  some  extraordinary  reason, 

money  It  has  no  equal.  It  ts  true,  of  ,t  ,3  tbe  national  interest,  '  Sir  Ed 


vidual  recognition  pf  the  law  each  an  organiser.  For  one  thing  it  en- 
meniber  of  society  lequlred  a  custo-  surcs  that  many  wlv-e.-:  w,!!  o'-m® 


iing  their  share  t<>  convince  farmers  that  there  is  sanity  to  political  quarters.  me  operative  worn  is  migni.  \  xvoodstock  Senttnel-Reviexv.  m  u.  1  me. .  n  imr  r  isonin.m.  jo^ea  at  it  from  ih®  top  or  a  high 

or.  .0  m.d.  b,-  Improvmx  Ihe.r  Uv.  :  Th.  Mont,«.l  chain  .tor.  tox  o,  .«.00h  pen  .Tp.'Ji'r.Z  Th.'  I  -  .rf'oi'rLTucSr  b?,U"  /rfj  ‘p*?,.,. 

■ades  a  perfect  example  of  hasty,  vindictive  legislation. '  Russians,  we  may  note,  are  keener  i  Helping  Government  «^°n7der  this:  meinoni'  whatever  for  flower?.  '  .*a  * 

Canadian  packers  are  not  altruistic  in  this.  It  means ,  forced  through  by  well-organized  special-interest  i  on  gold  than  anyone  else.  Conse- !  Th®  moiy  a  public  can  take  things  i:7d''lre7cinr  enforced'’ fo^  gar^ner  a^nrrs  u:i' tha^^t^Tiwav-' 

ore  money  for  them  well  as  for  the  farmer.  Better ,  g^roup,  whose  vocal  strength  wa^s  far  out  of  proportion  j  case  for  hoarding  gold.  [  off  a  gnvprnment*s  hands  thp  freer  teotion  and  a  your  expense  by  the  po-  forgets  what  the  ton  of  hu-  hoih  -hoT-K 

Ices  bring  higher  profits  for  all  concerned.  to  the  small  section  of  the  communitv  renresented  ' ®"®  ^o**’’*^  anything.  Is  logi-lsuch  government  Is  to  concern  Itself  j  nce;  and  the  punitive  mca.sure.*  In-  inoks  like  once  11  ha.-'  soared  out  of 


Helping  Government 


more  money  for  them  a^  well  as  for  the  farmer.  Better ,  g^roup,  whose  vocal  sti'ength  wa^s  far  out  of  proportion  j  case  for  hoarding  gold.  [  off  a  gnvprnment*s  hands  thp  freer  I  and  a  your  expense  by  the  po-  forgets  what  the  ton  of  hu-  hoih  -hoT- 

prices  bring  higher  profits  for  all  concerned.  to  the  small  section  of  the  communitv  renre*pnled  ‘  ®*'®  hoard  anything.  Is  logi-isuch  governrnent  L"  to  concern  Itself  ncp;  and  the  punitive  mca.*ure.*  In-  look*  like  once  11  ha.-'  soared  ou'  0 

T... .'ton.  vtT  xToijbpr,  *  anniint  rocert ,  D  4.  .t  . ..  ty  p  c  c  .  pa^21y  very  powerfu!  It  Is  highly  un-l'Uth  gcneial  leadership  and  policy.  It  Y  ohed  are  a  necessary  outgrowth  of  sight. — Ijondov  Hurnnris*. 

Concemuig  profits  Mr.  McLeans  annual  report  i  But  apparently  the  small-shopkeeper  class  has  been  jjkeiy  that  the  value  of  the.  hoard''®"''®  ®  mistake  to  I'tad  govern-  The  t  hough  tlessne.ss  and  disregard  by  - 

6hott-s  Interesting  comparisons  for  the  past  four  years,  able  to  convince  certain  politicians  that  unless  thev  In  terms  of  purchasin.g  power  will '  "f  ''’'‘j’  detail.  And  individuals  fur  their  existence. --.'.'utut  Oock  Mania 

In  tdi®  .vear  ended  March  31.  1937,  the  company  had  oust  the  chain  stores  their  political  futures  aren't  fall,  and  there  is  a  very  good  pros- 1  ln^such  ohanneiy' a*’' "ciuTih’e  _  Get  a  better  sense  of  time  an-l  ‘im 

record  earnings  which  were  equal  to  $7.61  per  share. :  w’orth  a  plugged  nickel.  ,  peot  that  the  value  will  rise  This  i  more  l,<  that  public  cultivated  and  rn-  Ipi?-  Millions  of  people  crucify  then; 

In  the  vear  rcccntlv  ended  net  profit  was  equal  to  $5,50'  To  the  large  consuming  nubile  develonment  of  the  ^  sensible i  rkhed  in  practical  experience  that  will  Alberta’s  Oil  Empire  Asset  7!''’®®,°".,''  A""'  ■Jih'-rc  mak 

,  ,  ,  ccx  ^  coa.suming  puoiic,  aeveiopment  or  me  background  for  the  gold  rush.  .Vo  be  felt  to  the  genera)  advan'ag®  of  the  calendar  a  rack  of  torture.  Debu 

per  sharp  but  In  the  latter  period  sales  were  5o4, 14.5.- ^  chain  store  system  brought  efficiency,  cleanliness,  low-er  one  can  say  fhai  these  speculators  • government*  Included  The  M  hlle  ihis  new-spaper  ha.*  been  !  tante,*  give  them.*eb-e,s  five  year.*  ii 

$97  I.5.7''f  higher  in  value  than  In  the  preceding  year  'prlcas  and  better  display  of  goods.  The  chain  store' are  behaving  foolishly.  j  public  frequently  can  learn  fr.mi  gov- 1  critical  at  limes  of  some  of  the  1  wh'^b  to  marry.  like  sheep  who  mus 

when  profits  were  larger.  Th®  profit  on  operations  accomplished  a  revolution  in  distribution,  admittedly  a  But  this  does  not  explain  why  :  mTnt.s"an  also' le^rn  Vrom^the^puhl'u-.  :  it  is  a  pleasure,  to  ^  ^ble'to^ex'pre'ss  j 'banning  women  ^  ha  v'o  "married  wbm 

war,  1.3'T-  a.s  compared  with  1.9^1-  in  the  preceding  w-eak  link  previously  In  the  economic  set-up,  lowering .  t^^fe  should  he  such  a  rush  at  this  1 — Frrfinn.  Ijeader-Post.  appreciation  of  th®  great  increase  In  ; 'heir  heads  were  white. 

thre®  years  fn  other  words,  th®  company  made  a  the  price  spread  between  the  oroducer  and'  the  con- *  "'''4*®  explanation  Is!  -  oil  production  m  that  province.  For  Millloa*  of  men  rh.all®ng®  th®m:<'i 

,  ,,  ,  ,  ^  c  ue  prcKiucer  ana  me  con  i  much  less  locieal  The  reason'  year.*  Alberta  has  been  producing  'cs  to  succeed  financialh  In  a.  cerlHU 

profit  of  1  cents  on  every-  dollar  of  sales  or  <me-n  sumer.  To  meet  the  new  competition,  the  myriad  Inde-  ,  ,3  ;,f  course,  that  operators  for  one  ;  The  Hydro  Spectacle  I  gasoline  from  wet  gas.  but  a  few-  number  of  years,  Henrv  Ford  ha*  -,a'' 

of  a  cent  on  every  pound  of  product  sold.  Over  the  pendent  shops,  good  and  bad,  were  forced  to  maintain  i  reason  or  another  are  expecting  aj  The,  slronge.st  condemnation  of  the  Tof*’!  vfrv'hfgh' gra^'w-a*  brough'  mon77un“^ 

past  four  years  the  cost  of  raw  materials  to  Canada  similar  standards  of  cleanliness  and  efficiency.  Of  further  devaluation  of  the  dollar. '  Pr'^.^ent  policy  in  regard  to  hydro  is  jn,o  produetion.  SiLe^hen  "addiUsna! !  of  forty  year,*. Sii'Lining  aft^r  so  ' 


i  nient.*  up  with  undue  detail.  .\nd  individuals  for  their  extstenre.  -iSatiit  Clock  IVI*ni* 

where  the  public  can  relieve  govern-  John  Cituen.  lania 

I  ments  in  .such  channels  a*  cited  the  _  Get  a  better  sense  of  time  an-l  tim- 

I  more  l.<  that  public  cultivated  and  rn-  in$'-  Millions  of  people  crucify  Ihsni 

I  riched  In  practical  experience  that  will  Alberta’s  Oil  Empire  Asset  selves  on  a  clock.  And  olherc  make 
be  felt  to  the  genera)  advantage  of  the  calendar  a  rack  of  torture.  Debu 

.society,  government*  Included  The  M  hlle  this  new-spaper  ha.*  been  !  fttntes  give  them.*eb-e,s  five  year.*  in 

I  public  frequently  can  learn  fr.mi  gov- 1  critical  at  times  of  some,  of  the  1  w-hich  t.o  marry.  like  sheep  -who  mus' 

ernments:  it  1.*  well  where  govern  method.*  of  the  Alberta  goy eriimcnt.  j  follow  a  leader!  Vet  .'onie  of  the  mo. ' 

ment.s  can  also  learn  from  the  public.  ' 't  '®  0  pleasure,  to  be  able  to  expres.*  | '  banning  women  have  mai-rie<4  hIirm 

— Rrtfinn.  Ijeader-Post.  appreciation  of  th®  great  increase  In  ; 'heir  heads  were  white. 

_ _  oil  production  in  that  province.  l’'oi- 1  Millloa*  -of  men  eh.Tll®nge  th®m:ei 

years  Alberta  ha*  been  producing  j 'es  to  succeed  financialh  tn  a.  cerlHUi 
The  Hydro  Spectacle  ga-soline  from  wet  gas.  but  a  few-  t'umbcr  of  years,  Hcnr.v  Ford  ha*  aid 

,  .  T  .u  months  ago  the  first  well  to  produce  tio  man  .should  try  to  accumiilai'" 

The  slronge.st  condemnation  of  the  ^  brought  money  until  he  ha.s  had  Ihe  expenem- 

prc.sent  into  produrtion.  .lince  then  addilisna!  j  of  forty  years.  Straining  after  .siv 


engineer!!,  j  be,  encoui  aged  and  as.*islcd  In 

"rial V to  i"'®'-'  "»■'■-  •).'  moineni.  An  Eye  to  Business 

J  1  i  "e  are  bringing  into  Canada  millions  .-.u 
•curred  In :  barrel.*  of  foreign  oils  each  year.  ^1®'  ^iboul  one  out  of  4® 

posi  rtf,  That  we  are  sending  out  mil-  t  hcad-lanip  or  tail  ligh; 

i  lions  in  Canadian  cash.  It  seems  to  ,  ,  ®  ''cirking.  Edv'ard  Fhillip.!. 

.  '  u*  that  it  IS  only  sane  that,  if  ncccs  u-”  ‘''""ed  ;•  Ini.  ino*i:  thji 

.*ary.  federal  fund.*  be  u.sed  t/i  put  into  rfl'H  1"”  a  m  bi.s  evening!, 

use  within  Canada  the  prrxlurtion  ot  u.®”  ^  'notoicYcte.  wtaiing  -s 

Alberta's  oil  fields.— Saint  John  Trie-  .11  ''1'®  ’"1^'''“’"' unilorm  labeled 

OrnphJnurnal.  Jvoad  Service  .  and  equipped  wilb 

St rew-driver.  wrench  and  n  fla.slil'gbt 
he  .stationed  hnnscif  after  sundown  on 
Not  ’’News’  i  'kilshire  Bouletard.  on  vtlueii  an  a'®' 

_  I  of  5.000  car.s  n;i  .•>  i^niir 

JV®  Just  thought  we'd  tell  you  that when  an  offender  appealed  h®  foi 
There  are  48  nations  in  the  world  still ,  |,j,,ed  and  informed  him  1  hat  on®  of  h  i 
at  peace.  A  large  number  of  autoLst*|  nghts  was  not  working  [ii^w-  up  t. 
drove  safely  and  courteously  through  ,,10  curb,  and  I'll  fix  ,t  f„,,  ^ou  in  * 
\ancouver  slreeUs  yesterday  bevera  '  „nnule  and  for  Just  60  eent^  Ke®" 


materials  uso'l  are  chiefly  live  .stock  purchased  from  '  But  there  seems  to  be  a  certain  element  among  th*  'levaluation  would  In  all  probabil- '  ^av  to  do  It  Is  for  the  municipalilie.* :  national  rc.sponsibiliiv.  I 

CM.dlan  farrFto,  cl«s  th«  hope  they  *el  hath  to  the''"'  '!’'»!>’■  '  ;S."’o’F:,^'"‘or  ThT””;.';;,.."' miA';:  * 

th  ,.™,  totel  operatlohe.  the  buelheee  o!  t^.d.  „,d  eyelem.  And  ooe  w.y  to  bri.s  thie  aboul.  they  “'.iT.t,,',;  .o’,"  of  eoJ,"':  eJsVe™  , ' 

Facker*  Ltd.  Is  large:  the  profit.*  lo  shareholders  In  feel.  Is  a  dl.scriminatory  Ux  such  as  Montreal's  $1,000,  c.y  and  purchasers  of  gold  would  se-  n  if ?"  hoped That  never  be,  em-oiiiaged  and  assist 

recent  years  satisfactoi-y.  Actually  these  profits  are  a  store  lev^'.  cure  some  speculative  profit.  It  Is  the  citizens  of  Ontario  be  treated  '  «V*'^re*^bHngfng  "into  CanadaTib 

onlv  a  slight  proportion  of  the  total  biisine.ss  done  and'  Dominion  Stores  has  Just  paid  some  $48,000  to  the'*'h'®  expectation  that  the  President  such  a  spectacle  a.*  ha*  occurred  In !  barrel.*  of  foreign  oils  each 
result  from  a  combination  of  .shrewd  management  and  city  of  Montreal,  as  proportionate  share  of  the  tax  for  cause  year.*.  rant/nr  prpost  otr.  sending  out 

,  .-OR,!!, I  iru-h-atn-ioni  h.f  cr>rt-ifl  «ii  '*0(1001)  . u i  .r..- •  .  gold  I'usb.  II  Is  this.  rather  -  i  bon*  in  Canadian  cash.  It  .*eei 

'  ^  .  hi.-  year.  This  Is  more  than  the  company's  entire  t^an  the  longer-term  attraction  of  Mlnorifv  Gnvemtrw»nf  "®  '®  ®®"®  ’ 

eammgs  In  1937.  Average  profit  for  the  entire  sya-'gold.  which  is  causing  this  flurry.  ivunoniy  xxovcrnmcni  .*aiy.  federal  fund.*  be  u.sed  t/.  pu 

Will  Aberharl  Face  ThU  Test?  """  waa  l„a  than  .100  a  .to,,,  and  to  Mon,,.,,.  rtoto..iTt,.  ttorry  I.  a  "»<  to 

A 7  Mr.  Abcrhart  is  being  forced  into  the  open.'^^^°  Stores  last  year  actually  lost  money  oiren  inaT  one  ca  t  k,  wtth  the  majority  disfranchised  on  tyrn.ph.innrnai. 

He  will  have  ,0  come  down  from  his  piilpit.  where  f  ^  Justification  for  a  X^S'llind  '’fS^prom ^?’hrr^ibre‘=«a^p.e'^a^^e fhe^f esut^  ^ 

h®  Is  not  called  upon  to  answer  awkw-aid  questions.  SFUUU  tax  Ana  if  the  company  were  to  close  its  62  cannot  possibly  involve  long-term  recently  regi.steied  In  Saskatohewan  ixot  INews 

and  must  translate  his  nehiilou:!  theoric.*  tnl'j  action,  stores  in  Montreal,  and  the  other  chain.*  (which  alto- ^  loss.  where  the  Government,  falling  to  poll ,  jjjgf  thought  we'd  tell  you 

He  will  no  longer  be  able  to  blame  the  wicked  banks  gether  do  about  20®-^  of  the  grocery  busincs.*  in  Mont-  ♦li*’  speculative  possibility  a  'o,!,- '’en’h^Je 'elV^’ctn^aF 

”  .  .-1  T  1  J  J  ,  .  good  one’’  Personallv  I  don't  htink  seemed  under  oui  an  naic  eiectntai  ppace.  .\  large  number  of  au 

for  hi*  iaiiiire  to  provide  the  .$2.-)  a  month  for  all  and  *eal)  were  to  take  like  action,  hundred.*  of  employees  promising  I  cannot  SJ'®*'’"’  "  heav-y  majority  in  the  l/-- :  safely  and  courteou.*ly  ihi 

.*undry  within  Itm  piovince.  .And  he  may  even  start  und  their  families  would  be  thrown  onto  city  relief,  ^  events  in  the  Sislature.  j  Vancouver  streets  yesterday.  St 


Ince  1*  a  matter  of  national  impor-  tneretore  go  faster  In  arcompli.*hmen' 
nice  and  national  ic.sponsibilily.  —  we  do  more,  arn  rnoie.  hate  moi'-. 
ittle  oil  is  produced  in  the  Hritish  j  are  happier  and  healthier,  when  w® 
Impire  il.self,  and  thi.*  newest  con- j  are  not  driven  tiy  Time.—  Vinornj 
•ihution  of  Empire,  raw  rnalorial  H'ilsnn,  in  Your  Peraonahty  sny 


1.*  the  speculative  possibility  a  a  majority  of  the  popular  vote,  ha*  3,.p  nations  in  the  world  -stiU  .  lowed  and  informed  moTfhnf  ' 

good  one’  Personally.  I  don’t  htink  inri.  v^Tn  "the  71  ''  I'fehts  77s 

that  It  is  very  promising.  I  cannot  g^3i7t7re!  *  Vmi  eou  vet-' streets  "ycst7r(^7'^  'several'*''”  '''  I'l’'  "  fot  .vou  in  a 

a  hank  of  hi*  owm  ‘and  all  that  will  then  7e  necessary  building  proprietors  would  lose  their  rental  revenues '  L^i,eTstatos‘aT  woul^toJce 'preri-  ppT!:;,7ti;7TKes7nt77,on'\rnoc^^^^^  “a7vifmed'-Z  T£'B 

will  be  'iepo.slinrs  to  provide  the  funds  with  which  to  ibe  presently  haid-pressed  city  treasury  would  be  deni  Roosevelt  to  devalue  the  dol-  3ap)ly  i,est  ,hing  foi  Canada  and  i  peoph-  laughing  thi.*  morning.  Thejph^,.'  .appears  *m  II  ®c''\  e  r 

^vork  'forced  to  shoulder  a  much  heavier  burden,  not  only  '®*'  Ri;a-tb  Admittedly  there  is  an  ttfi  province.*  but  it  1.*  urging  a  '  mangle-wurtzel  crop  L*  good  thi.*  ycar.|o,,(  driver  inv?i®7?hp 

.  to  .  1.  --  for  relief  hut  riii®  tn  inc=  nf  th«  tarn-to  IT  1.0-  inflationary  programme  under  way.  more  modern,  more  efficient,  more  |  Mo.st  people  really  like  spinach.  A  i  prjetor  of  the  npramhuiuiir.. 

Many  yrar.*  ago,  aimnst  ,a  centuiy  in  fact.  It  wa.s  J"''  '’-bef  but  due  t'’  loss  of  the  large  revenue  it  has  expanded.  Govern- j  equitable  and  .sensible  electoral  system  |  p,rl  and  boy  sat  on  a  Victory  Sqt.are  ^7  X 

recognized  that  banks  in  t'anada  depended  largely  on  been  „etting  from  the  chain  store  companies.  And  borrowing  is  being  increased  '*0  replace  the  anachronistic  system!  bench  at  hmch-tlme  yesterday,  andj//,,,,,^  Monthly  ‘  ®  ' 

th®i.  circulaiiun  loi  tund*  ftom  which  lo  make  loan.*,  bow  about  the  con.suming  publlc-wlthout  the  chains :  Theoretically,  this  might  well  re-  elections  arc  host  track  of  the  world  around  them|  J - 

and  many  .*lill  hold  tin.*  opinion.  This  situation,  how-  if  f'*’’  lertain  standard.*  of  low  prices  and  .service,  forj  suit  In  n  drain  on.  the  dollar,  as,  _ _  ^p  , bought  w-e’d '  rutile  rhilosophies 


oil  fields. —  Saint  John  Trie- \ 


Not  ’’News" 


"Newsprint  Bond.*  Go  Up  With  Elevators."— Head- i 
line  That's  reallv  service.  1 


ever,  ha*  changed  maleri-ally,  and,  nowadays,  the  sup-  'belr  protection? 
pl.v  of  fund*  from  tin.*  source  i.s  only  a  small  P**''*  | 
centoge,  about  ibur  per  cent  in  fact.  In  1841  bank  I 

loan.',  and  di-'counts  in  Canada  were  roughly  12.700,000,  Curt  Comments  on  Current  Events 

and  of  rhi.s  the  not®  issue.*  supplied  £870.000,  abo'iit 

.32' R.  Dr  po.„ts  amounled  to  £627,000.  1  "Newsprint  Bonds  Go  Up  With  EIevators."-H 

In  April  UKiS  the  total  lo-ans  and  discount.*  were  That's  reallv  .service. 

$1.190. 46.3, 000.  The  circulation  out.standmg  w-as  $100.-: 

000, 000  nr  about  S',.  And  if  the  investments  in  secu-  ¥  -V  48  4F 

rttiP'  some  .$996,000,000  be  included  with  the  loans,  the  ^  Hiicago  survey  revealed  112  hidden  faxes  1 

rirculati'^n  only  provided  4hG  "f  the  funds.  S"biething  to  squeak  about. 

When  cold  facts  in.*tcad  of  oratory  are  considered.  46  -IF  4F  -V 

the  profit.*  from  circulation  are  found  to  he  iargel.v ;  Each  .vear  Canada  is  becoming  more  a  land  of  tr 
mythical.  an<l.  in  any  event,  the  right  of  issue  is  being  **on.  We  ve  Jusf  had  another  imbalanced  budget 
rapidly  w-ithdrawn  Thi.*  year  hanks  can  Issue  onl.v  up  I  46  ¥  46  * 

to  S5nr  of  their  paid  up  capital,  and  by  1946  they  will  And  if  there  was  no  tariff  Just  what  taxes  wi 


prices  in  America  rose  faster  than  ' 
they  did  outside.  But.  if  would  re-  i 


Laws  and  the  People 


.a.*  they  looked  in  cacn  otners  eyes,  Fi.t;!-  DU-i  l- 

Thi*  i.*n't  new.*,  but  we  thought  w-e'd :  rUllie  nhllosophies 

tell  you.  Sometimes  we  get  so  fed  upj  The  man  who  .*ay.s  there  no  such 
with  new.*  that  w-e  like  to  .*top  ami|  thing  as  philosophy  ts.  by  very  reason 


I  quire  a  drain  of  gold  nf  quite  fan- 1  people  in  democratic  countrie-*  .*p1  :  think  of  thing.*  like  the.*r. —  rotirotct-pr ;  of  hi.*  statement,  himself  a  ’philo.so- 

tastic.  proportions  to  bring  AmericaUp  their  own  laws,  and  further,  payi.vio!.  j  pher.  That  is  to  .say,  he  ha-i  a  defint'e 

I  I  p.iint  of  view;  and,  however  badli 

;  I  reasoned  It  may  be,  neverlhelc.*s.  to 

Ifisidc  Stovics  of  the  IStYcet 

I  I  into  which  they  weie  born  and  in 

I  which  they  grew  up  seem.*  funiblm  > 

I  '■  - - - - do^v-n.  Twenty  cenlurie.'.  or  ,-,o  aao 


A  rhicago  survey  revealed  112  hidden  faxes  in  a'  The  announcement  that  Walter]  will  be  a  frequent  visitor  to  the  city,  have  gone  through  periods  during  '"any  felt  the  same  way.  ,Vnd  t 

pair  of  shoe.*.  Something  to  squeak  about.  *  Price,  of  the  firm  of  Abbott.  Proctor  and.  now  that  he  has  a  little  more  |  which  they  have  found  it  possible  to  ph7o*op'hir  deto^cc"'' a'7.,/nl7''’',7 

i  „  „  i  Titoito,,  'eisure,  may  arrange  to  make  his  greatly  lower  their  costs  iu  many  de-  ,,1,  '  “..ii  .  ''„ain,.t  th 

*  ^  *  I  *  rorapany.  ts  fettring , 

Each  .vear  Canada  is  becoming  more  a  land  of  tradl-j  from  aettive  w-ork  will  ypa,p  gone  hy.  |  mills  will  do  niiich  hotter  even  w-lth  great  iniellcctual  leadeil.  piam”  a„ 

Hon.  We've  Ju.sf  had  another  imbalanced  budget.  FRIEM)  mean  that  the  local  Street  -  a  small  mcrea.*e  tn  the  average  daily  Arist'otle,  was  fa.*i  falling  into  decaj 

I  loses  one  of  the  wanuesi  Along  the  local  Street  there  have  i  prodiiclion.  What  wa.*  one  to  do"  Two  group 

*  *  *  *  !  friends  it  has  had  for  the  last  quar-  been  persistent  reports  of  condition.* ^  '  _  arose.  "Be  happy."  .said  the  foiioYvi 

And  if  there  was  no  tariff  Just  what  taxes  would;  ter  of  a  century  in  .New-  York.  Mr.  being  more  favorable  of  Epicurus.  "Endure."  .-.aid  1  he  .Stoi 

the  VVcsIei-n  farmer  pav?  .Somebody  has  to  pay  the' Price,  w-as  a  frequent  visitor  to  the '  f'0.\FIl)E\T  in  the  Canadian  news-  As  usual  the  ,-idvance  In  stock  17^7 -'’V-"’ ''177  ■■ '■7i7r  ' 

..to _  •  ^  ^  lc.toto.„.  K  ..:T.-tie„1*.lv  in  the  REPORTS  Print  indiistrv  than  markcls  caught  most  traders  hy  Homan  Emperoi.  Marcu.s  Aurelius 


r-dpioiy  wunuiawn  1  ni,*  .year  ohiik.*  can  is.-uie  oni.v  up ,  .p  *  !  friends  it  has  had  for  the  last  quar-  been  per.*istpnt  reports  of  condition.*, 

to  nf  their  paid  up  capital,  and  by  1946  they  will  And  if  there  was  no  tariff  Just  what  taxes  would;  ter  of  a  century  in  .New-  York.  Mr.  being  more  favorable 

be  able  to  i:!siie  only  ufi  to  25'';-.  When  that  time  comes  the  Wcslei-n  farmer  pay?  .Somebody  has  to  pay  the' Price  was  a  frequent  visitor  to  the '  fO-NEIDENT  in  the  Canadian  news-  •'^®  'isual 

it  is  very'  doubtful  whether  they  will  find  If  worth  ro,*ts  of  government,  j  Street.  H  was  particularly  in  the  REPORTS  J”’'"'  indiistr.v  than  ■  mar  cl.*  (  .lu 

while  lo  botliei  w  iiti  the  is,*tie  of  notes  at  all.  and  the  46  46  46  46  mm  iJtto  1-7  TI.MEET  ii 


arose.  Be  happ.\-.  .*uitl  the  folIoY'-ei*-' 
of  Epicurus.  •’Endure."  .-.aid  ihc  .Stoic*, 
the  .-idvance  In  stock  chief  of  whom  l.ntcr  wa,*  to  bp  fn® 
ughi  most  traders  hy  Homan  F.mperor,  Munu.s  .Vurolius  .\ii 
•surprise  This  was  due  ♦o"mu.*.  FMit  both  Epicurcanif;,,,  and 

In  the  f'lrt  that  ihprtiill  ®'“'‘^'®m  R9Al'4lly  beg  t  h»  .  que.stlOM 
lo  till  I'll'  that  Hie  dull  -^-p,  (j,p  qup.siion  in  h®  an  w®r 


while  lo  bothe.  with  the  is,*tie  of  notes  at  all.  and  the  46  46  46  46  i  ^c”  RandoSr'vlm  flc  "issued  re- ] '[I to  Hic  fact  that  Hie  dull  7V7‘'hTw  tto77qup*tom  ^ 

only  notes  m  circulation  w-lll  be  those  of  the  Bank  of  Au  office  holder  in  one  of  the  western  states,  short;  many  .vears  carried  the  New-  5'otk  |  garding  shipments  over  the  past  few  AIrt.tM  E  period  had  lasted 'so  long  pqv 

Canada,  which  of  course  can  be  obtained  from  that  $20,000  in  his  accounts,  asks  the  public  to  vtdthhold !  accolini  of  MclJougall  A  Cowans,  months.  It  has  been  these  reporls'  Ibat  most  of  ihe  regular  To-day.  with  many  nf  n 

insfitulion  only  bv  pavment  of  their  full  value.  critici.sm.  Perhaps  he  hasn't  got  it  all  yet.  j  'hat  be  came  to  the  city  most  often  that  have  made  the  paper  slocks ' 'fader.*  figured  there  'ymld  not  be  phenomena  conH^^^  ns.  ih 

6  *  c  ■  jr  V  I  .  Pireie  nf  friend*  that !  leaders  in  the  upward  movement  much  doing  before  next  fall.  When,  mainly  sought  m  a  dcspei 

In  order  to  start  his  bank.  -If.  and  when-  Mr.  Aber-  46  46  46  46  made  a  „.,,.Mto,a  7r,  ti.o  or,a  I  however  «tor  l,-*  *howed  new  lil"h*  low-ard  the  ceonomie  front. 

,  .  ,  ,  .  .  ,  ;  graduallv  included  all  the  leading  that  ha.*  occurred  on  the  market,  and  no"f’'er.  stock.*  .snoweo  new  ni„ns  ..r 

hart  mu.*l  either  provide  the  capital  from  the  cash  Bri.sk  Canadian  efficiency  has  once  again  been  brokers 'of  the  city..  Walter  not  only  a  lot  "f  PeoPlf  have  accumulated '  on  several  days  in  succession,  trad- 

resources  of  the  province,  or  Induce  private  individual.* ,  demomstrated.  The  first  volumes  of  our  part  In  the!  made  friends  easily  but  had  a  knack'  considerable  amount.*  of  the  low'-|ers  realized  that  they  had  missed  Ihe  Hutchison,  in  ycn-’^Vork  Tim 

to  .subscribe,  and  pay  uji.  This  last  is  impoilanl.  as, ,  Great  War  have  just  been  Issued.  "f  being  able  I'l  keep  them,  and  over  priced  issue.*  in  order  to  put  them  boat,  .-intl  there  was  a  tremendous  - - 


to  .subscribe,  and  pav  uji.  This  last  is  impoilanl.  as, ,  Great  War  have  just  been  Issued.  "f  being  able  I'l  keep  them,  and  over  priced  issues  in  order  to  put  them  boat,  ,-ind  there  was  a  tremendous  - - 

befor®  a  bank  (;an  start,  $500,001)  must  be  subscribed,  n.  >(.  x.  h.  the  years  brokers  were  wont  to  gel  ,  awa.v  for  a  year  or  two.  The  , gen-  A  Monster  Company 

.  .00000  iA  u  J  J  J  J.u  TU  »*  ..  TY  -  T  to.  .  4  ...  to,.  ..  to*T,  '  IH  toiicli  with  It  I  HI  froiu  time  to  tiineieral  feeling  among  the  people  in  Hie  in  all  offices.  Ihe  sudden  letnal  has  ^  .schiuii®  uf.ioi  lo  .*rnci  an  ®?; 

and  .$2o0.000  paid  in  rash  -'uid  deposited  with  the  Min-  Council  Rejects  Parking  Metef  Plan.  Ottawa  ■  pc-spec- !  iindustry  itself  is  that  better  things,  also  been  a  great  hle.*stng  to  the  pdition.  equipped  '^ith  natural  ,*cien 

later  of  E'lnancc.  This  will  be  a  severe  fcsl  of  faith  in  j  headline.  Too  bad,  they  might  have  come  in  very'  (p.p  r,,  ,|,p  situation  in  Wall  Street. lare  ahead,  and  that  tlie  condition  of  Siren  as  most  brokers  were  finding  tifir  insirum.iii.*,  to  invc.*iigaip  tb® 
the  part  of  his  adherents-  as  ihev  w-ani  to  borrow,  notlhandy  for  Parliament.  No  trouble  was  too  great  for  Mr  the  industry  In  I'anad.-i  has  greatly  b  necessary  1,0  lay  off  more  of  tlieir  mystery  of  the  Loch  Ness  monster 

to  invest.  ■  '  x  H.  ^  I  Hrire  when  he  w a*  .icting  on  behalf  ^trengthened  Itself  as  a  result  of  the  -staffs  due  tn  Ihe  lack  of  business.  H’"^^cxpe(l,i urn  to^ 

He  could,  nf  cour.se.  try  to  reyive  the  provincial  |  Walt  Disney  Is  now  .'aald  conBlderlng  cartooning  i  7  77!,' Jf’V ''-o  !  7v(!r '777 '’I'asi  **’7ear  ^’*^00  th7(u'hn-  tinrn7d7tcK  *7ad'c  '  to'''*l!eep  larger '  1' /'  billing.  < 'onsid.  re,|  a.-;  .*n  m- 

saving.*.  hut  tills  would  be  something  akin  to  "Bogging :  "Alice  in  Wonderland."  Contrary  lo  some  reports  i' ]  7arket.''hc'’alw  Ly.*  t  ried  to  ob7  hand,  u  is  admitted  that  ihesc  hate  st.iffs  at  work,  and  to  allow  the  ( ‘7® 

a  dead  horse,"  a.a  the  pre.«ent  depositor.*  arc  trying  to;  will  have  nothing  to  do  with  Mr.  Aberhart.  .  ,a,p.  ,|,p  best  possible  information  caused  the,  shareholder.*  of  1  auadi-tn  nlhei-s  who  were  on  holiday  in  ennie  1  floated  .*0  rasil\  ;i*  the  i-onipany.  and 

draw  out  their  depo.*its,  with  little  .success  .so  far.  With  ■  46  ♦  *  ¥  and  pass  it  along  in  order  lo  that  it  '  companies  ver.v  dearly,  hut  there  i*  a  in  at  least  for  a  limited  period.  O?  .f  h*  in!ist  !  on  tin-  o..ninIrt®  liqmda 

T, _ _ _  „  ... _ to  _ to, _ . —1.8  ... _ , _ J  .to  TU...  n.i-Yio  i.„  nf  Ihe  greatest  tahie.  Local  feeline  that  mo*i  of  Hie  prohlems  course  New  York  wa*  more  severe- |tinn  of  hi!  cmuoiinienl.  hi!  <  .xampi® 


the  part  of  his  adherents-  as  ihe.v  w,-anl  to  borrow,  notlhandy  for  Parliament. 

to  invest.  46  46  46  46  I 

He  could,  nf  cour.se.  try  to  leyive  the  provincial |  Walt  Disney  Is  now  .laald  conBlderlng  cartooning! 
savings,  hut  this  would  be  something  akin  t.o  "flogging;  "Alice  in  Wonderland.”  Contrary  lo  some  reports  It; 
a  dead  horse,  "  ».:>  the  pi-e.«ent  depositor.*  arc  trying  to;  will  have  nothing  to  do  with  Mr.  Aberhart. 
draw  out  their  deposits,  with  little  success  .so  far.  With  46  46  46  46 


A  Monster  Company 


this  object  lesson,  the  chances  of  interesting  new  depo-  Tories  would  be  doing  themselves  more  good  if  they  mighi  he  of  the  greatest  \aUie.  i.ocal  feelins  that  mo*i  of  Hi®  luo  de 

-T  to.  V.  .  1  u.to  1  .  TU  UT  ,  to  .  J  ito-  TU  TU  '  hr(d!cr*  and  bankers  were  also  are  back  of  Hie  industry,  more  pai 

sitors  are  somewhat  doubtful.  •  thought  more  of  a  new  leadership  rather  than  a  new-  "".i-*  ,  .  1  1.  ,1,0  to*i.,tinnc  ..ou 


sitors  are  somewhat  doubtful.  •  thought  morF 

However,  in  his  experiment,  it  may  be  safely  stated !  leader, 
that  the  bank.*  will  not  attempt  lo  throw  any  obstacles] 
in  his  way.  They  would  not  need  lo.  as  the  task  of  Some  find 
orgajiizing  and  operating  a  bank  on  wind  will  give  Mr.  Lawson  as  t 
Aberhart  all  the  trotibl®  he  w  ant'!  and  more.  It  will  |  much  more  si 
also  give  his  political  opponenUi  'Jie  opportunity  they ,  It  to  criticize 


vou.aoeoomg  U)^smvesmorPgooourney  "  -  U  ug  are  b;;ck  of  Hie  iudusiry,  more  par,,- ,  H  h„  Hian  probably  nn>  oihcr-.u*.  spread^ 

lore  of  anew  leadership  rather  than  a  new- „f  cularly  in  ibe  relation*  wiih  cs-  cenire  for  p,,„ra,.,ed  dulines*.  b.U  | -nn-i.v  .*  arfau 

I  the  market,  cspeeially  the  short  com- ;  totners  in  the  tnited  States,  and  thaf  from  repoils  coming  ovp,  tlm  "  "  •'i' j  b,,,,„  walling:  and  with  a  hatlery 

_  46  46  46  '46  ments  that  he  would  make  at  times  |  from  now  on  most  of  the  companies  most  brokers  have  taken  on  new  l  ||,)p|,b(,t!)  ca  mcra*.  rangc-findet  *. 

ind'  significance  m  the  choice  of  Hon  Earl  1  when  special  dcvclopincut*  were  or-:  will  be  git  ing  a  much  heller  account  courage,  wiiilc  Hie  day  lelier*  show  I,,,,, j  smindinc  apparaui*  trained  upon 

c  DtoUi,.  I,  w.uiiH  ho'Cui  ilnE  eitliof  ill  all  upward  or  ,  of  themselvc*.  Of  course,  it  i,!  admit- .  that  Ihcrc  i:*  a  gre-o  deal  of  c.m'iil- ,  irm.  be  mav  well  feel  that  hi*  per 

Conservative  Budget  iritR.  '  ,  downward  direciioii  While  he  may  '  ted  that  th®  mdustrv  can  hardly 'cnee  that  the  stock  market?  should  formance  will  at  ia.!i  he  recorded  ... 

e  significant  If  he  could  find  something  about'  business  in  New;  stand  any  increa-e  in  prodiiclion.  |  still  give  a  good  a.i.-ount  of  'hem- '  ®  ’’f  ^ 

:ize  1  York.  Moatrealers  will  hope  that  he  but  it  is  figured  that  moat  companies .  selvea  even  from  the  higher  •-®eive*. 
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Canadian  Car  Common 

Kindly  let  me  have  your  ndvive 
icith  reyard  to  the  market  prosyri  t^ 
for  CnnadUm  Car  &  Fo\nidr;i  Com¬ 
mon  I  am  holdiny  nome  share, s. 
tchirh,  irhile  they  have  advnnrrd 
considerably  in  value  duriny  the  past 
month  or  so  are  .shit  hrlnu'  my  pur¬ 
chase  price.  Should  !  hold  on  or  let 
them  yo  at  current  lei-rls  t  ‘'A.  Ci, 


McColl  Frontertac  r 

t- 

I  am  holdiny  snum  iinnmnu  shares  , 
nt  IMiColl  Frnulemir  Oil  that  I  j. 
bouyht  soiiio  roysidrrahli  lime  tiyo  j. 

Have  hu'l  mu  diruleud  rut  sim  e  I 
bnuylit  them  and  they  ore  se’lmu  j 
yiiitr  u  hit  itrinir  mu  purrhasr  prire.  y 
Had  hopetl  thiii  the  rrceiil  <  hauyr  iii- 
I'nivnifi  Texas  *Cnr poral uoi  roiilrol  ( 
irniild  hr  a  hull  raid  foi  my  slorK  ( 

Oil  the  rnutraru.  it  has  dniir  nnthiaa  | 
in  >■'  the  past  2  urrlis  when  *hc  rest 
Cana-  murket  iras  ynwa  up.  Is  there  y 

'  anythiiiy  radirally  irroiiy  iii  this 
situation  1  Your  valued  adriet  leould  ^ 
he  a pprecuiled,  ".1 .  1.  C." 
thp  It  is  liifficult  to  SOP  in  what  way  I 
•an  bo  ad- 

vorsoly  affpcterl  by  the  rpcont  chan¬ 
ges  in  the  directorate  and  anionp  the  o 
has  officials,  this  in  view  of  the  tact  ,, 
iperating  executives  remain  In  p 
■apacily  under  the  new  i, 
set -lip.  ■  It, 

The  association  with  Texas  (’nr-  u 
pciralion  should  work  out  advaiua-  u 
geoiisly  for  the  Canadian  company,  c 
one  of  the  weak  features  in  Conner-  fa 
tion  with  the  operating  position  of 
which  has  hern  its  lack  of  controlled  p 
or  associated  (  rude  oil  supplies  The  n 
two  other  leading  oil  refining  organ¬ 
izations  in  this  country.  Imperial  (til  ' 
and  British  Ameriran  Oil,  are  hoih 
well  fortified  in  this  eonneeiion  't.; 
MeCoH's  recent  entry  into  the  Tii-  c 
nidad  field,  while  successful  to  ihe  s, 
extent  that  crude  oil  production  has  w 
been  obtained  has  apparently  been 
imsiiecessful.  so  far.  in  providing  a 
source  of  crude  oil  supplies  for  the  fi 
companv  itself.  Oil  obtained  from  p, 
the  Trinidad  properties  had  to  liatc 
been  unsuitable  for  the  company  tn 
It. a  refining  operations  and  ha.s  had 
to  be  sold. 

The  danger.s  Involved  In  a  com 
pany  with  refining  operations  of  the 
extent  of  McColl  Frontenae's  having 
to  purchase  its  enide  oil  leqtiire- 
,  ments  are  fairly  obvious.  Crude  oil 
prices  are  at  times  subject  to  wide 
fluctuations  and  unstable  costs 
raw  materials  is  an  unsatisfactory  from 
I  operating  influence  for  any  nianii 

1  facturing 
reetion  therefore, 
able  to  assume  that  the  position 
McColl  in  the  oil  refining  field  in 
Canada  has  been  si 
it.s  new  association  with  Texas  t  'orp.. 
which,  while  not  in  control  of  the 
Canadian  eompan.v,  has  a  stock  in¬ 
terest  of  over  ,1,o'‘r  in  it  and  is  there¬ 
fore  vitally  interested  in  its  operat¬ 
ing  success. 

Being  apparently  Interested  only 
in  McColl  Fronienae  Stock,  von  m-ay 
not  have  ni'ticed  that  the  oil  stocks 
as  a  group  have  not  participated  to 
an.v  worth-while  extent  in  the  fairly 
general  market  advance  in  stock 
price.s  during  Ihe  past  week  or  so 
Imperial  (hit.  at  its  closing  price  .m 
Monda.v,  June  27tli, 

2  points  above  its  low,  while  fit.-  that 

International  Pete,  at 
about 
low  B 


ihh.  I'lii  rpiile  conceivably  result  in  a  fairlv 

!  seml'ona  fa''.''  adjustment  of  the  s  irplus 

'  ’l''i\'\'\’.  stoeks.  in  whieli  event  the  national 

’.  ussmne  expansion  in  consumption  of  news¬ 

print  whieh  woiilfl  result  from  a  re- 
Ihr  .sia  coverv  in  industrial  conditions  in  the 
the  irri-  I  IPS.  would  soon  find  reflection 
attention.  operations  and  profits  of  tlv 

'■  at  null.  dian  milks. 

puhhshed  If  yg  man,v  tjelicve.  the  current 

I  f  lope  or  slock  market  movement  l.s  indicative 
ip'inp  n  I  of  a  change  for  the  betlci 

business  trend  across  the  border,  the  McColl  Frontenae  (Jil  Co. 
newsprint  industry  looks  to  have 
et.  provided  been  successful  In  maintaining  its 
on  for  some  r'ic*’  structure,  something  it 
xtended  de-  nrver  been  able  to  do  in  past  depres-  that 
I  the  stock  I  This  speaks  well  for  the  eo-  an  active  c 

he  justified  operation  among  the  mills  that  has 
s  d(iubts  as  achieved  during  the  past  year 

the  market  *■'*  f  Rood  augury  for  the 

I  to  rceoin- ( 'O-dustry  working  into  a  murh  more 
ipnear  to  he  -stable  and  prosperous  eonditlon 


Canadian  Car  ronunon  seems 
worthy  of  retention  for  its  early 
market  possibilities  in  view  of  the 
outlook  for  the  company  over  the 
next  year  or  so. 

For  the  year  ended  September 
SOlh  1937  the  eompan.v  reported  net 
earnings  equal  to  .$4.07  on  the  pre¬ 
ferred  stock.  Thi."  indicated  net 
earnings  on  the  common  stock,  after 
allowing  for  regular  preferred  divi¬ 
dends  but  without  making  allowance 
for  dividend  arrears,  equivalent  to 
$1,7.)  a  share.  This  was  the  best 
showing  made  by  the  company  since 
the  1929-30  fiscal  year  and  compai- 
“d  with  net  earnings  equal  to  only 
3  cents  a  share  on  Ihe  preferred 
stock  for  the  year  ended  September 
30th  1936. 

Company  has  no  funded  debt  and 
capital  consists  of  283.115  shares  of 
525  par  value  preferred  carrying 
dividend  of  .$1.75  a  share  annually 
and  265,800  shares  of  no  par  value 
common  stock.  Arrears  of  dividends  * 
on  the  preferred  amount  to  about 
$6.50  a  share. 

Canadian  Car  went  Into  the  cur¬ 
rent  fiscal  year  with  a  good  carry¬ 
over  of  business  on  hanil.  Substan¬ 
tial  new  orders  for  rolling  stork 
have  been  obtained  from  both  rail¬ 
ways  and  a  contract  was  recently, 
placed  by  the  Toronto  Tiansporta-  , 
tion  Commission  for  140  new  l.ype 
street  cars.  A  good  volume  of  mis¬ 
cellaneous  businea.s  has  also  been ' 
going  through  the  plants  and  the 
new  airplane  plant  at  P'ort  William  , 
has  been  busy  with  a  contract  from 
the  Turkish  Government.  F’urther  ! 
business  from  the  railways  is  con¬ 
fidently  expected  on  the  strength  of 
crop  prospects  in  the  West  and  there 
are  Indications  of  war-plane  con- 


THIS  old  gentleman  with  the  hour-glasa 
and  scythe  is  usually  depicted  as  some' 
whdt  grim  of  aspect  .  .  .  dour  of  visage.  Yet 
he  can  be  both  genial  and  benign.  It  all 
depends  on  how  you  treat  him 

For  many  of  us,  the  years  after  siirty  can  be 
the  pleasantest  we  have  ever  known.  They 
bring  us  leisure  .  .  .  and  mature  tAnsdom  . . . 
time  to  epioy  all  the  good  things  the  world 
has  to  (uffer  but  which  wc  have  been  too  busy 
to  do  more  than  sample. 

Our  enio\Tiicnt  of  these  years,  however,  is 
contingent  on  an  all -important  consideration 
— financial  security  and  freedom  from  worry 
and  bothersome  routine.  To  assist  you  in 
achieving  this  is  one  reason  why  trust  com* 
panics  like  ours  exist.  W'e  suggest  that  you 
have  a  talk  with  one  of  our  officers  and  dis¬ 
cover  how  we  can  serve  you — as  we  are 
eer\nng  others  situated,  perhaps,  just  as  you 
are — as  agent  under  our  Service  for  manag¬ 
ing  secunties  and  real  estate,  or  as  Trustee 
under  a  Lifetime  Trust. 


menri  a  .switch  as  there  f 
few  issues  with  better 
in  lire  event  of  a  change 
ter  in  conditions, 
j  ''Dosco"  reported  for 
ri93V  a  wide  improvement  in  operat¬ 
ing  re.sults  as  compared  with  the 
preceding  .year.  Operating  profits 
I  wore  higher  by  over  100',  at  $2,976,- 
696  a.s  against  $1,460,026.  while, 
after  all  charges  including  deprecia¬ 
tion  and  bond  interest,  net  earnings 
of  $1,310,828  were  shown  for  la.«t 
year,  equivalent  to  $1.55  a  share  on 
the  "B"  stock.  In  1936  earnings 
did  not  cover  fully  taxes  and  interest 
requirements  on  the  income  Ixmds. 

I  Steel  plants  of  the  corporation  op¬ 
erated  during  1937  at  over  lOO'^r  of 
capacity  and  coal  operafion.s  ron- 
^  tinned  active  and  profitable. 

During  last  year  'Dosco'  acquired 
the  Canadian  subsidiaries  of  U.  S. 
Steel  Corp.  with  plants  and  proper¬ 
ties  in  and  around  the  Border  Cities. 
This  will  emable  the  eompan.v  in 
more  efficiently  serve  the  Ontario 
and  Western  markets.  Arrange¬ 
ments  have  been  practicall.v  complet¬ 
ed  whereby  Nova  Scotia  .Steel  & 
Coi^l  Co.  former  subsidiaiy.  will  Iv 
taken  out  of  liquidation  and  again 
come  under  control  of  the  corpora¬ 
tion. 

“Dosco”  entered  the  current  year 
w'ith  demand  for  iLs  products  show¬ 
ing  signs  of  contraction,  but  with  a 
fairly  considerable  carry-over  of 
business  from  last  year.  Operations 


good  harvest,  prices  have  been  low. 
and  wlien  prices  have  been  favor 
,nlil( ,  he  has  had  little  or  no  crop 
The  chief  problems  of  the  enm- 
pan.v.  however,  will  remain  despite 
(lop  developments  In  the  West 
keen  competition  from  the  govem- 
)f  i  ment  owned  C.  N.  Ft.  and  to  both 
trucking  and  bus  companies. 
These  problems,  solution  of  which 
iirganization.  In  this  di-  seems  to  he  as  far  off  as  it  ever 
it  seems  reason-  was,  constitute  our  chief  rea.son  for 
if  viewing  the  common  stock  of  the 
company  askance  as  an  attractive 
itrengthened  by  ,  spec  ulative-investmenf  medium. 

■  t indoiibtedlv  a  good  "cash''  crop 

would,  under  auspicious  market 
conditions,  he  reflected  in  the  mar¬ 
ket  action  of  ('.  p  R,  common,  and. 
to  this  extent  alwa.vs  keeping  in 
mind,  of  course,  Ihe  many  accidents 
thr.t  can  ruin  a  promising  crop  he- 
I'oie  it  IS  harvested  the  issue 
would  appear  to  have  some  specula¬ 
tive  attractions. 

It  seems  to  us.  however,  that  In 
the  light  of  the  weakness  in  the 
(’  P  R.  situation  above  referred  to 
there  arc  more  attractive  vehicles 
17  wa-.  only  for  Ihe  investor  looking  for  the  pro- 

. . .are  to  he  derived  in  com- 

wa.s  irnlv  mon  slocks  during  a  period  of  husl- 
jioints  above  tlus  year's  ness  and  stock  market  recovery  such 
Oil,  at  21,  was  belter  as  now  appear.s  a  distinct  possibility 
being  4  points  above  its  low  for  h-rfoie  the  end  of  this  year.  Among 
lO.'.S.  these  we  might  mention  .siieh  issues 

The  crude  oil  situation  in  Ihe  U.'s,  a.s  Noranda.  Nickel,  .<=51,  l.awrence 
has  been  iinsatisfaetory  rei'critlv  and  pi(ferred.  Building  Produet.s  and 
the  new  production  comitifir  from  the  ?leel  of  Canada.  K.aeh  one  of  those 
Turner  Valley  field  in  .Alberta,  while  miglit  rea.^onahl.v’  he  expeeteiJ  to 
eomparativelv  insignificant  vet  mso-  provide  relattvelv  belter  market 
far  a.s  it.s  effects  iifion  the  world  prnspeet.s  over  the  next  year  under 


[  tracts  from  the  British  government 


ROYAL  TRUST 

COMPANY 


being  forthcoming. 

Company  is  e.xpected  to  make  a 
better  earnings  showing  for  the  cur¬ 
rent  fiscal  year  than  last  —  advance 
estimates  suggest  $5  a  share  or  bet¬ 
ter  on  the  preferred  being  shown.  If 
these  hopes  are  realized,  directors 
may  decide  —  dependent  on  w'ork- 
ing  capital  needs  -  to  make  ,a  fair¬ 
ly  generous  distribution  to  prefer¬ 
red  shareholders  on  account  tif  ar¬ 
rears.  A  pa.vment  of  50  cents  was 
made  at  the  end  of  last  year  on  hack 
dj\-idend3  and  regular  quarterl.y  divi¬ 
dends  have  been  paid  on  the.  stock 
since  then. 

Balance  sheet  position,  as  shown 
on  last  annual  report,  was  good, 
surplus  amounting  to  $3,001,971  and 
net  working  capital  to  $2,782,017 
with  current  assets  at  a  ratio  of 
over  2  1  3  to  1  to  current  liabilities. 

Market  possibilities  for  Ihe  com- 
pan.v's  common  stock  hinge  to  a 
great  extent  upon  how  soon  arrears 
of  dividends  on  Ihe  preferred  can 
be  liquidated,  as  the  way  would  then 
be  cleared  for  consideration  of  dis-  j 
fributlons  on  the  junior  equity  While 
broadening  of  lines  of  production 
duiing  recent  ,vears  has  made  the 
eompan.v  less  dependent  for  active  | 
and  profitable  operations  on  railway 
equipment  business,  the  latter  re¬ 
mains  the  ruling  influence,  as  evi- 
elcnce  the  reeover.y  in  earnings  dur¬ 
ing  the  past  2  .years  since  the  rail- 
■(va.vs  came  on  the  market  in  a  big 
way  with  equipment  purchases.  The  , 
railway  companies  are  endca vniirlng 
to  reduce  the  "feast  and  famine'' , 
element  in  the  cf|uipmenl  business  so 
far  as  is  possible  but  it  seems  na¬ 
tural  that  expenditures  on  rolling 
stock  and  other  equipment  should  i 
fluctuate  in  volume  a.s  profits  of  the 
raib'av  companies  expand  <)r  con- 
tiact,  ' 

.At  the  moment  evidences  are  not 
lacking  that,  except  in  the  event  of, 
a  drastic  change  in  condition.s,  buy-  i 
ing  by  the  ladroad.s  in  fair  to  heavy 
volume  guided  to  a  great  extent  by  ' 
crop  developments  •  ran  he  ex- . 
pected  for  the  next  2  or  3  years  On  , 
this  premise  the  common  stock  of 
Canadian  Car  appears  a  hoPi  rather 
than  a  .sale  under  I’urrent  nvirket 
conditions  I 


.lie  structure,  in  save  duplkation  of 
pxiirnse  involved  in  ihe  maintenance 
of  two  cirporatr  nrcan1zatlon«,  and 
lo  eliminate  een.atn  double  taxa- 


to  rapacity  to  date.  If  the  recession  'nk.ny 
in  business  as  the  recent  action  of 
the  stock  market  might  indic.ate,  in'rnplry 
just  about  over  now  and  an  early  Kmane 
lecoverj'  can  he  looked  for,  pros-  miyhl  I 
pects  for  the  corporation  over  the'’” 
next  year  or  so  would  be  bright,  ^tuia.  h 
The  Dominion  Coal  subsidiary,  all  '  .(/' 

of  the  common  stock  of  which  is  At  c 
owned  by  “Dosco”,  has  earned  its  the  Ab 
preferred  dividend  requirements  to  offei 
with  a  good  margin  to  spate  during  lative-i 
the  past  few  .years,  and,  providing  hold  oi 
operating  conditions  are  maintained,  It  is 
should  he  in  a  position  to  make  some  gent  fo 
payment  on  the  common  soon,  which  is  likel 
Ilf  course,  would  go  tn  swell  the  re- 1  The  ina 
venues  of  the  parent  company.  i  rccentl; 

Capital  structure  of  "Dosco",  Appeal; 
since  the  recent  capital  reorganiza-  ^  Court 
tion.  has  been  on  a  reasonable  basis;  of  the 
laboi  conditions  seem  to  have  im-  '  posed  c 
[uoved.  All  of  those  factors  should  ture  Ac 
be  taken  into  consideration  in  look-  of  short 
ing  towards  Ihe  future  outlook  for '  pects  f( 
the  corporation  and  the  market  po- |  pany 
•sition  of  its  "B"  stock.  '  subslar 


ZmrKRKNTT  WOI’.Mi  I  P 

Torouto  ■  Shareholders  of  Zlra- 
merkiiii  I'ompanr,  T.lmited  w-prs  ad- 
lised  b>  ilie  liquidator  ,n  a  special 
meet  me  held  here  flmi  winding-up 
proreedings  were  coniplefed  and  the 
charier  of  ilie  companv  surrendered 
Assets  of  tlip  conipan'  wpic  taken 
oiPr  be  A'ork  KtilHins  Mills,  T.lmited, 
I, SSI  ve,sr. 
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Th-  tinancml  Ti 

(  rmn  .Strrr* 
Monlrv^I  f  mu 
C'prnpan  V  Llm 
A  F  Thpm«#. 


imrr  i«  at  S^l 

Weal,  Montraal.  by  Tha 
uncial  Tirrrs  Publiihing 
CvH.  Montreal.  Sc-relary, 


Pulp  and  Paper  Stocks 

The  >ieii'spitn.t  .stocks  have  hern 
ninriiiif  up  eansidernidii  in  the  past 
ii  ffk.  man  especiallu  AhiUbi  irhirh 
has  dnuhled.  in  priee  i.n  Itss  than  a 
met  k  I  hare  a  fem  shares  at  Caii- 
solidafcd.  Fraser,  and  Fathurst  and 
am.  ivondcrin y  it  t  should  not  buy 
.some  Abitibi  niiil  St  /.oic/ciicc.  Da 
you  think  if  lihehl  the  papers  li'ill 
(ontivue  ta  adisinee  i  .die  rnnditions 
shnivttiij  any  imprnveni'  iit  ’ — "F.  A. 


I  Without  knowing  what  other 
.stocks  .you  are  holding  in  addition  to 
the  pulp  and  paper  i.ssue.s,  it  is  diffi¬ 
cult  fo  make  any  iiitclligeiit  recom¬ 
mendation  on  the  question  of 
whether  .you  should  add  to  your 
hoWings  in  this  group, 
j  Insofar  as  actual  conditions  in  the 
Industry  itself  are  ciincemed,  there 
is  nothing  to  account  for  Ihe  rise  in 
the  pulp  and  paper  Issues.  This 
group  of  stocks  has  alway.s  held  out 
considerable  attractions  to  the  spec¬ 
ulator.  largely  by  reason  of  Ihe  rap¬ 
idity  and  violence  with  which  muc- 
keting  condition.s  In  the  Induistrx'  can 
change.  As  a  ca.se  on  jioint.  within 
a  few  short  months  In  19.''t7.  condi- 
tion.s  both  In  the  newsprint  and  pulp 
markeUs  changed  from  an  actual 
excess  of  demand  over  .supply  fo  a 
situation  where  stocks  in  the  hand.s 
of  publishers  were  so  heavy  that  the 
milks  had  to  reduce  drastically  Iheii 
operating  schedules. 

Up  until  the  »nd  of  Mav  the  rp- 


likely  .solution.  Such  negotiations 
are  unlikely  to  be  carried  lo  fruition 
very  rapidly. 

Emergence  from  bankruptcy  and 
capital  reorganization  of  Abitibi  is 
not  necessarily  the  chief  factor  in 
the  market  prospects  for  the  com¬ 
pany's  bonds  ■within  the  next  few 
months.  Developments  in  the  news¬ 
print  industry  and  general  bond 
market  condition.^,  on  the  contrary, 
would  seem  to  be  more  obvious  in¬ 
fluences  on  the  market  for  the 
Abitibi  5'3. 

Lifting  of  receivership  is,  of 


EAST 

meets 

WEST 


Dominion  Steel  &  Coal  "B” 

.4*11  interested  in  the  "B"  stork  of 
Donitnton  StrrI  and  Coal.  Have 
'li/trcs  vhieh  ro.st  me  much  more 
than  they  aie  noir  north  and.  have 
been  ronsiderimi  the  riur.stinn  of  a 
sv.iteh  Kindlu  let  me  have  your 
liens  tin  the  niitloak  for  this  rom,- 
pany  and  the  prospects  for  the  .stork, 
also  r,rprcssi)iy  your  opinion  on  the 
advisability  of  a  switch — "E.  F." 

While  the  immediate  prospects  for 
Dominion  Steel  and  Coal  “B"  depend 
on  the  earl.v  trend  of  business  and 
tndustriaJ  conditions,  we  doubt 
whether,  under  any  circumstances, 
the  sloi'k  .should  he  sold  or  .sw’ltched 


Investment  Service 


Montradl,  Qua. 


Caloiary,  Alta, 


Tlie  compi’ehenslre  facilities  of 
this  CoiTJoration  are  available, 
through  local  offices,  to  invest¬ 
ors  thmughout  the  Dominion. 


Offices: 
Montreal 
Toronto 
Hulifn.r 
Saint  John 
Quebec 
Ottawa 
U'lii  nipey 
y ancon  I cr 
Charlottetown 
Hanultan 
Cal  yarn 

SI.  John  s.  Effd, 
London,  Eny. 


Nation-wide,  never  failing 

service,  and  connections 

that  are  quick  and  clear  though  they 

span  the  continent  —  these  are  the 


advantages  the  Trans^ 
Canada  Telephone 
System  brings  you  through  your 
home  or  office  telephone. 


Offerings  and  information  on 
(iovernmeni.  Municipal.  Public. 
Utility  and  Tndu.Mnal  securities 
fumished  promptly  on  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  3.10  Bay  Street 

Montreal  'I'oronto  2 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANV  OF  CANADA 
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RECESSION  ABROAD 
GATHERS  IMPETUS 
REPORTS  INDICATE 


Canada* 8  12,000  Square  Miles  of 
National  Parks  Offer  Wide  Variety 


Heads  Sifk  Ass*n 


rknn/\IWO  1  'Tf’  I  Ottawa. — a  brief  description  of  the]  into  separate  ciasBeB.  which  Include  1 

"  |cl*MI|lc  |V  ||yi||l  A  IP  scenir  and'  tccreatlbnal  ‘  attractions  ( the  scenic  and  recreational  parks,' 
-  IlLll  wll  I  iJ  IIt1/1  vii  1  Ij  of  Canada's  twenty  national  parks  is  :  the  wild  animal  parks  or  preserves, 

-  '’OQfained  In  a  new  illustrated  bonk-  !  ,and  the  national  historic  paiks.  In 

Foreurtl  Review  of  Annalist  ,  '"I'hP  National  Parks  of  Canada,"  |  the  first  group  are  Banff,  lasper, 
CktonL-inn  'lust  Issued  hv  fbp  Deparltuenr  of  [  and  Waterlon  Lakes  National  Parks! 
to?  Resources.  Ottawa  A  I  in  Alberta:  Komenay,  Yoho.  Glacier.' 

Mocks  ruing  Up  [worthwhile  feature  'of  this  timely  ;  and  Mount  Revelstoke  Nalional ' 

— - - -  publication  is  a  map  of  Canada  in  Parka  in  British  Columbia,  Prince 

CANADA  RECOVERING  i  colors,  .showing  the  location  of  the,  Albert  .National  Park  in  Saskatche- 

- -  various  national  parks  and  their!  wan,  and  Riding  Mountain  National 

New  York — Further  indications  of  proximity  to  the  main  highways  and  ’  Park  in  Manlitoha.  In  Ontario  are 
a  growine  recession  abroad  were  i  "''I’’  exception  I  Point  Pelee.  Georgian  Bay  Islands.’ 

,,  ,  .  ,1  •  _  '  •Glacier  National  Park  in  British .  and  St.  Lawrence  Islands  National  i 

apparent  from  last  uion.h  e  eport  .  Goliimhiai  all  units  of  tJie  national  i  Pa rk.s,  recreational  areas  typical  of 
according  in  the  moruhlv  review  of  j  park  system  may  be  reached  by  mo-  |  the  region.  Recent  additions  to  the  i 

foreign  econorair  condiltou?  by  win-  tot  highway,  for  they  are  either  fra- j  .system  are  <  ape  Breton  Highland;-  | 

fdb-p  111  the  current  issue  ' '’•■  'Inked  up  with  the  main  ]  Nalional  Park  m  Nova  Beotia,  and  | 

of  Tho  Annalist  ,  aienues  of  motor  travel.  In  add!- !  Prince  F/dward  island  National  Park,  j 

Indu.=tria!  activpv  throughout  the''*""  nearly  all  the  parks  are  served'  The  .special  wild  animal  parks 

world  Eeneralh  declined  Interna  directly,  or  with  the'  assistance  of ;  which  exist  f^'r  the  protection  of  ! 

•I'^nal  trade  and  <ouimodity  prices  WP'”'  •'''’''>'1  connection  hy  the  ('ana- i  once  nearly  e.vtinct  species  such  a.s  ' 

dr^^pped  ftirihei  Btockr  of  pri-  dian  National  and  '  anadian  Pacific  j  the  buffalo,  wapiti  or  elk.  and  the  j 


pronghorned  antelope,  were  esiab 
lished  as  preserves  for  thc.se  Inter- 


Buffalo  and  Elk  Island 


scctii"  bauly  or  intere.sf  which  have  ’  National  Park.s  in  .\lherta  are  noted 
hopu  .si;  •''•ide  hy  statute  for  the  use  for  their  lierd.s  of  buffalo,  a.s  well  ,-i.sj 
and  enioynient  of  the  people  In  ;  for  large  numbers  of  elk.  mule  deer.  1 
cliidiing  a  total  area  of  1 525  square  !  and  moose.  Neniiskan  National  Park. 


dropped  ftirihei  Btockr  of  pri-  ■'•oo'iidi  du.i  ■  .lurman  lacmcjiue  nuriaio,  wapoi  or  eiK.  ann  Mie 

'iiarv  '  commedifte..  continued  m ; '-ailway  systems.  j  pronghorned  antelope,  were  esiab  ,  , 

increa.e  W  ith  no  improvemen!  '  "The  National  Parks  of  ':anada"  ;  lished  as  preserves  for  fhc.se  Inter-;  ;  . . 

a  ight  lor  the  I'nited  Siaie.s  "Among  C-anada-'s  great- '  esting  creatures  whose  former  hahi- | 

and  that  rnunin  '  dominating  thel'’^^'  tourist  attraction.s  are  her  na- j  (at  disappeared  with  the  spiilement  '  "  J’  ' 

t.orid  outJoidr  at  the  pie.cnr  time.  I'arks,  areas  of  outstanding  ..f  the  Weal  Buffalo  and  Elk  Island  !  J.  .  . 

the  remains  definitelv  unfav-  j  •'•cotu-  bauly  or  intere.sf  which  have  '  National  Park.s  m  Alberta  are  noted  '  ' 

„,'.3y,,p  '  been  si;  •<<-,dp  by  statute  for  the  use  for  their  lierd.s  of  buffalo,  a.s  well  a.sj 

The  Ann!  Anu-vli.-'  lune.v  of  world '  enjoyment  of  the  people  In  ;  for  large  numbers  of  elk.  mule  deer.  1 

indusiri.Qt  .  nr.-;duction  outside  of,'''>diing  a  total  area  of  12.525  square  !  and  moose.  Nrm|;skan  National  Park.  PAMAn/ 

Ttn-sva  Moeri  It  'M  1  per  ,  eili  of  the  national  rrservaiion.s  ;  also  In  Alberta,  wa.s  established  \\fni}i\yt 

jo'-V  .ni  era  -e  i  nreDminafv  i  as  differ  widelv  in  character  and  vary  '  (he  protection  ..f  the  pronghorned 
i4’u  t'''3  'n  d.'ircb  u!  M  V'ob-  in  purpose  Thev  conserve  the  wild  i  antelope.  Iiy  MA 

roarv  and  '<u  a"  ijmp  i,i;b  oMrk  of  ''f'’  '^f  Canada  under  natural  condt  i  In  addition  1“  the  maintenance  III  lf|rl 
11  1  for  5!.i''  I  'N  Hip  drop  of  the  Preserve  sites  memorable  m  and  development  of  scenic,  iccrca-  nm  i* 

eo’-''d  'udes  "r  iou--e  pnmar-iv  ro-  nation's  hpstory,  and  help  toiional.  and  .animal  reserves,  the  ULI  I 

fip.o’i  the  new  'denrc.--io!i  :o  this  t rrimiiivp  land.scape  ui  '  work  of  the  National  Parks  Bureau  ULltfi 

r.-int-v  tiic  wTi'li'  iliottcd  to  the  oriainal  otat"  Not  the  least  isjof  <  anada  Include?  fhe  marking  of 
r'nttrd  -titr^  iuTbe  index  henL-ap-  national  rerreational  !  .sites  connected  ’vitb  outstanding  WoHh$1.3f» 

equal  "to  all  ot),.  r  ,  o,in-  f'"''  Provide,  in  rnntrasi  hislor1r.ll  events,  and  the  preserx.a-  WiVktIR' 

./x.xxs.ocH  1  X  rn  xriOi  til.'  1'nit-  gettings,  unequalled  opportunt-  .  tiou  of  .some,  of  the  ancient  hutldmg.s' 


K  n  1  ,  IP 

nager  of  r-.roi.'ui 
IS.  i,ui  .  Monire.ai 


CANADA’S  TRADE 

he  pronghorned  rt  i  Eei ro.siltcon.  splegelelsen.  ferro- 

Ira  IVIAV  \HAIkrl  V  [manganese  and  ferroehrome  w'ere 

he  maintenanee  Ilf  l>ln  I  vJIl/ilil  « J.  |  produced  in  .ilay  to  the  extent  of 

otenic,  rrci'ca.-  f/f’  A  Ff  A  fl.IIl  tons  ton.-  compared  w-ith  8,655 

1  P^rkTR^r::,:  BELOW  irEAK  AGO  ^  Sa!!’ L'.^r 

fhe  marking  of  — - -  Prices  of  steel  sheets  and  scran 

itb  outstanding  WoHh  $1 1 4.000  Compared  revised  downward  in  May  but 


BOTH  STEEL  AND 
’  IRON  OUTPUT  IN 
MAY  BELOW  ’37 

- -  i 

Former  Dropped  5%  to  114,- 
859  Ton*  and  Latter  S% 
to  71,602  Ton* 

S  MONTHS  ALSO  LOWER 

Ottawa  —  Production  of  pig  iron  i 
m  .May  at  71,602  tons  was  a  nine  per  ; 
( ent  advance  over  the  previous ' 
infinth's  tof^I  snd  eight  per  cent ' 
under  the  tonnage  reported  for  Mav, 
iri:!r  The  month’s  output  included 
60,265  tons  of  basic  iron.  2,106  Ions 
i  of  foundry  iron  and  0,141  tons  of  i 
malleable  Iron.  During  the  five! 

,  uionths  ended  May.  .550,783  fens  of  i 
:  lug  iron  were  produced  compared  I 
'  with  ,545,666  in  the  same  period  'of', 

I  iiutput  of  steel  ingots  and  direct  ' 

:  steel  ca.stings  at  114.850  tons  was 
i  slightly  under  the  1  16,445  tons  of  [ 

:  April  and  five  per  cent  less  than  the  i 
uip,84.5  tons  made  in  .May,  10,57.  Thef 
!  cumulative  total  for  the  five  months  I 
j  ended  May  was  .561.340  ton.s  against 
I  501,4,5,5  a  year  ago  and  496.504  two 
j  yeaivs  ago.  I 


1 ‘.I'lntr V,  the  wri-'li'  iliottch  i''  'n® 
fnitra  gtater  in  the  uidex  bcinE  ar- 
OrO.'^iriia  tel  1  equal  t"  ail  "tli.-r  t'oqq- 
trie.:.  .. ombined  i  ven  w-it.h  tiw'  I'nif- 
ed  -t-ite;  cyi-iuded  however,  the  de- 
X'e'.epin^  world  vr-ee-nioil  i;  olejj-, 
^he  'Udev  woth  thi?  r-Minti"'’  onjttted 
dorUninE  to  113  g  iq  A]'"'-  from 
'l'4  -D  Maroh  11T2  in  1  ebruarv 
snd  a  '.o'  enibev  hiEh  point'  of  ]10  4 
Tbii;  f  orc-isn  indu.'t!  .-i'  prod  iction 
ru».x  de  of  nil?, la  bg.?  dcereased 
qe.irli  per  e.-ql  ,-ince  la  =  ‘  Novem- 
Ser.  W'brn  the  up'.xard  tide  of  f'^Telgn 
le.-oxc'x  wax-  ♦u'ne.l  b.-jek  bv  the  re.- 1 


value  as  national  rerreational  .  .sites  connected  ’vitb  outstanding 
I.  for  they  prov-ide,  in  rnntrasl  bistorleal  events,  aijr)  the  preserv.a- 
ettings,  uneqiialled  opportunt-  .  ti,>u  of  .some,  of  the  ancient  hutldmgs 
for  the  enjorment  of  outdoor  on  such  sites  port  Anne  in  Nova 
I  Scotia  and  Port  Peausejotir  in  New- 
Plfferent  f  !8^si^caliop,s  i  Brunsw  ick  are  examples  of  Impor*- 

Por  iho  pijrpose?  of  comparlsoti.  .ant  hisiorir  sites  which  have  been 


‘amd-a  -  National  Parks  are  divide*!  :-et  aside  as  national  htstorie  park: 


AT  THE  LOOKOUT 


EXPORTS  OFF  .44  -5*7 


'an-ada  s  trad®  wb?, 


I'  ontinuerl  from  page  1) 


Cf  >i-!on  hr  IT 


ba,  1669. 2tin.  Alberta,  15.56.211,  Ba?- 


I  el  of  hank  deposUB  and  a  new  low  j  katchewan.  1135. 5ii;  Prince  Edward 
ratio  in  their  turn-over  ,3?  Indicatingl  Leland,  T2".lii 


tiirtber  I  ovspv  In  1  urepe  ratio  in  their  turn-ov  er  3?  iDdicatin: 

tr.-.t  .'ounirir  reported  furtiverl'he  necc.vsitv  f**®  encouraging  pri 
e.  in  April  r;e;jdes  the  drop  vato  cnferp'isp  as  a  basis  fur  last 
e  bur-inew,  re.-*xdr-d  arain  in  tie;, prospentv. 


her  husinev:,  re-ede-d  again  in  ti® 

T  nitrd  Kingdom  ifnr  the  ih'rd  suc¬ 
re-:'  r  nvonthi  jn  i'ranoe.  Tt.alv,  th® 
»'<'-*hr;!ande  Boland  aqd  German'' 

■phr  rolisb  setback  bowover,  vv..ir 
appa rent!' .  onl  V  a  pau.-c  m  the  i  l.?® 
that  ha:  been  niidci  wav  sinep  .No- 
x-rirTher.  and  uidricd  -nice  P*,52  The 
German  indc.v  acfuallv  advanced,  but  pr,7v 
therKewa;  If  .  than  ib*'  u.-ual  ^pa¬ 


in  the  Toronto  area.  37n  contract.?  ■  aqvani'i'l  to  .yv'i.' J.unn 

were  awarded,  totalling  J2  442,8ii '  42. 1*1. m  Putm'  vollcrtcd  on 

■  and  in  the  Montreal  distrirl, '  242 '  "nTti"  ' -  rlurint-  the  moiit-h  amounted 


With  $1  R2.31 1  .nOO  in  May  P™'l"ct5  remain- ; 

'  10-17  er)  compar.atlv  Ply  firm  Pome  ron-'| 

tract  buying  appeared  vX'hich  wa?  I - 

-  laigciv  for  war  materials,  b'lt  small,' 

EXPORT.'^  OFF  .44--57'  i '-pot  orders  prediamiuated  Opera-}  g 

- -  lions  of  auto  manufacturing  plants}  — 

Ottawa  —  ‘‘an-ada  ?  trad®  'was  of  ''  ere  below  those  of  la.st  vear,  Oui- ■ 
th<»  value  of  4159,91  j.fiiifi  in  'lav  rom-  put  of  plants  manufacturing,  railwaj  i 
pared  vxith  41S2.51 1  .l■l'■n  m  Mav,  l9gT  i.olling  stock  incrra.?ed.  and  mills! 
The  vain®  of  hoih  iinrn.-?ti.-  rvp*iri,v  ''ouiinued  to  take  limited  quantities' 
and  import'  w  a  low  er,  export-,  "f  sri  -ap.  1 

.'imoumllig'  to  567,77". uni  I'ompatP'J  - - - — 

with  .►|i::,5:,5.ini'.  and  import.?  .467  ■  T-tdt  of  CanadA  Is  Centre 
t2:;,nio  .•omnared  w  i.b  5T6,7i7.*'."iy  Of  Monetary  Policy  Debate  I 

I  he  value  of  rr  export;  of  imported  1 

fommodiiie?  adv.tni'd  to  $.5.i22,uii  ,,  ,,  j~7  „  i 


T h e  Hi xS t o r y  of 

G.L.A.  PRODUCTS 

Is  a  Record  of  Service 
to.  Modem  Building 

For  50  years  G.L*.A,  Products  Have 
been  used  by  builders  because  of 
their  reputation  for  superior  quality. 
With  the  passing  of  each  year, 
G.L.A.  Products  add  to  this  record 
of  service  by  maintaining  the  quality 
expected  of  them. 


CiypAllftt,  Littt^  and  AltfiMIslillC. 

'  *  Canada, 

Head  Oftioe',  Paris.  Onlario,  (!lanaxla 

General  Sales  Offices: 

G3T)sum  House,  50  Maitland  St..  TORONTO 


TiyrOHTElt 

T0E05T6 


CALtilBT  WI551FEQ 

MOJrTEEAL 


£  pro^penfA  M'ontr^^rts  ainountlDs  to  J*^  '**-' • .  t'r»mivnTfi  wito 

-  Tcxials  for  year  to  rl-afe  are  $11,216,- 

WAi-mer  Weather  Sneeds  !  811  .and  $7,118,211  respective!'  |  an'oqnt  export.-d  <0 

f  r-  <  .mtcmplated  work,  reporied  fn®  Br.tr b  f  mpir,:  was  $ 

Growth  estern  Grope  first  time  during  the  month  of  t.va  again,*.'  $4 .  "t.’.i  4. .  th*.  1 

Tho  DommloD  Bureau  of  Statistlrs  .  fun®,  amounted  to  .$25, 419. in  brijog  foreign  i-ounn-irv  xva?  $.51. 
|*h  weekl'  telegraphir  report  cov.  ,qj-  ,pp  rotal  for  the  year  to  date  to  i  ''iEsiii.st  $6".4S2,li6  The  value 


fifth  weekl'  telegraphir  report 


enng  crop  conditions  in  the  rraine  $ i r.s.nS.oH, 


than  the  u.-ual  -ea 


.Aho' e-norma!  temperatures  dur- 


sona!  ram  and  the  i-e.-i.-onally  -3d- i  .^g' the  past  week  brought  crops 


iu.-ted  iiidet  ihr-refore  declined  along  raptdlv  In  the  Prairie  Brovin  ■"““'“riat  cmpioyinem 

Gam?  ,n  Api-1!  w  m-e  reported  k3,-,r|v-gow  n  wheat  is  heading  An  important  expansion  m  Indus- 1 

I  anadian  Re,,i,in.  1  aiii.-h  and  or-  southern  portion  A  light  trial  emplovmenf  was  reported  to 

werian  inrJu.ti  i  The  •  anadian  tm  ,  reported  the  Domimn  Bureau  of  Statistics  af! 

t  ex  appal  cut}'  re.il  lied  t.  .11  m  m  southern  Manitoba  Grasshopper?  ;  mp  bpsmnine  of  .tune  wlien  ing-.a, 

TV-brudr^  »nd  n;j.-  ?-!ncp  brru  r\sins 


Further  Expansion 
Industrial  Employment 


An  important  expansion  in  Indus 


•  he  beginning  of  .Tune  when  10.652 


unde-  the  le.td  of  the  steel,  motor  south-eastern,  w.-est.-central 


Hcfjv.-  and  <-ausing  some  d.image  ■  firm.?  and  branch  offices  ihrouchout  ■'•Ji't'd  :-taies  followed  w  irbf 


and  mining  iiiduf  trie:-.  The  recover'- 
i?  significant  in  that  it  ha?  been  in 


north-western  .Saskatchewan  Re¬ 
ports  of  hall  damage  w-pi-p  received 


and  ('anada  employed  1.168.620  persons 
Ri'  compared  w-iib  Ld25.285  at  Aiay  I 
ved  -pij,?  j-ain  of  43.335  or  4  2  per  cent 


from  T2.i79.nof.  Puti®'.  .-oUertcd' on !  G'-tvtLnued  from  Page  1)  j 

impoi  l,.  during  the  nioiitfi  ainouilted  ei  ils  (hat  tnevitahl'-  follow  )n  I 

to  $8, .‘,20. noil  .■..mp-nerl  with  $9,5i;2,- i  **^1  wakr  of  i-urrency  inflation  were' 
nno  j;tre??cH  b'-  \!r  I'alian  1  he  silggps- 

•riio  an.oqnt  export.-d  to  countries  ""B  •’l"'  ''ll'rencv  should  be  expand  j 
of  the  Britl'b  1  mpire  wa  ?  t 'x6  062  -  I R” "  ""''b  '•id  ;-Oc  la  1 
455  agam-'t  $4'.i'i.'i47  the  i.pal  to  ’  amounted  m -print  mg  pres? 

foreign  .-outunev  xva?  $.5 1 ,7O7.04.-,  none.'  '  on  a  wholesale  acale  He 
against  T6o,4S2,116  The  value  of  do  '^id  faith,  be  r.aid,  in  the  sanitv  of 
mesitc  product?  cMini  ted  to  the  r„!i  '"‘’"I''’''  '•’'d  w  a?  persuaded  't  hat  I 

ed  state',  and  the  I'n.ted  Kingdom  1"’''  e  have  made  m  the/ 

was  roimidevabi'  lower,  the  101.-.I  to  Papi  under  sound  monetary  prdiries! 
tjvp  former  bein."  less  tinn.  half  the  l-'Ut  a  promise  of  the  g.reat  pro-?- [ 
amount  for  Mav,  1057.  ,'.*’3'  •'"•'iis  the  couniry  m  the. 

T9ie  ftnited  Kipgdi'm  was  the  lead  ,  ,  .  ,  ,  !' 

ing  puichasc-  or  t'anadian  good'  '"p'lr  fud  'Hat  the  hank  has , 

during  the  men. b  with  ,a  loi;j|  ,,,  -arrlrd  on  a  health'  refiationary  o,- 
$27.SS<.,|5S  compared  with  $5i.62v  ia?v  mone.v  poUrv  He  w  as  opposed  ' 
5t0:' the  rutted  :-ta.es  followed  W  irli  1'"  ’if'a.ion  a.?  anhcalthv  for  ihe  i 
821.177.057  comp.ned  with  .$ I7,'ik2,  general-  oKJertlve  of  : 

97.?  A;m,raliv  incve''se,l  he.  nil,  ' t'i  ^anh  a nd  of  naf," ma  1  credit  p*'-  ; 


HEAD  OFFICE 

PARIS,  ONT. 


Manufacturers  of  High-Grade 

QUALltr  HOSIERT 
KNITTIS  UNDItWtAR 
AND  OUTERWEAR 


5E‘-..IN0  4GENT?  TO  WHOIE54L' 

JOHN  GORDON  fit  SON  LIMITED 

TORONTO  £  M0NTRE4L  ' 


a  huge  armament  tnd'jst’rv  f*-,  serve  i  dustry  w'ould  prove  of  immense  eco- 
ihe  needs  of  Britain  -in  event  of  war  -nomlc  benefit  to  the  Dominioiv 


the  fare  .of  the  '  p,-'-  depeet-bing  tp-  f pm,  cPDtral  Manitoba  and  southern '  approximated  the  '’average'  increa.ee  -T3.32S,]2I.  (;ei-many 

h’'"h  O  cio  ei''\'  eH  ee!Cm*, -Vi  - •  recorded  froiu  May  to  .lune  .n  the  fn’  Fi7i.2t'  and 

w  hi.h  1.  1=  clo.-e!.'  tied  econoin, tali'  i|ocal  point-':.  Kurther  deterioration  of  year?.  19:0-1937,  and  rather  exceed-  Africa  to  $!,5ii,2l2 


w  hich  It  fs  close!'  tied  econonitcally !  local  point-':.  Kurther  deterioration  of  year?  19'’0  1937  and  rather  exceed 

.237,  ::7',"'’ir  "I  I'i!'-  'teras.  l“r«^  "i}.' , 


.xerce  in  t'anada  of  an'-  general  an- ' north-western  Saskatrhewan  and  ex- 
fagouism  helwren  business  and  the  ireme  east-central  Alberta  due  to  i 


$21,177.1187  .-omp.ned  with  $17,982, 
975.  A-.g-viralia  increased  bei  pur 
chases  ii>  the  'hIu®  of  .$2,485,64"  flora 
.$2,328,121.  (id-many  to  .$  1 I  (.s:’,o 
from  $971. 2t'  and  Pritiph  ,<niiih 
Africa,  to  $!.5ii,2l2  from  1$  1  ,"97. 1 "9. 
Ttie  total  to  .Tapan  wa.s  $1.21". 56! 


For  isome.  time  experlme.ntal  orders 
have  been  tn  the  hand?  of  <  aha- 


But  the  "flv  in  the  ointment'  has 
been,  it  Is  said,  desire  of  the  British 


dian  compan-iep  T’hese  include  the  authorities  that  Canada  commit  bar- 


jsin  h-,..reij  1.1, ..nr-,:-  xn.l  th-  irpme  -aFi-:en,ral  Alharta  Hup  i-*  '  ^n'QinE'''of  "luD-'Ta",  vpar  "fh  i'rx 

P9tii>i'«i™  n™'  .'•"i'i,.lhio?pra  h,H  ;«v;:,r:'"p„ 


licy  was  to  sustain  the  maximum  i  *’"'*’*  produced,  -so  far  op  a!  self  in  matters  of  Empire  defense 

possible  level  of  prosperity  .md  ihei'"”’’'”  hy  National  Steel  Car  poller  fo  a  greater  extent  than  she 

niimnmm  possible  level  of  unemplo.v  ;  addB'in.  'here  is  the  Bren  gun  I  has  Indicated  w’lllingness  to  advance, 
nient.  the  purposes  of  the  bank,  the-.Iohn  Inglls  c'o,,  a  [  in  the  past,  an-d  perhaps  to  a  greater 

which  he  quoted  w  ei'e  "to  regulate  Hepburn  and  one  j  extent  than  might  he  politicaUy 

<  redit  and  currency  in  ihe  l.esi  in  j  ib  tw-n  other  orders  not  made  known  "s.afe  ’  for  th®  present  government 


''t,  'I'-is'-s  If  'he  economic  life  .#,f  the  !  extensive  program  | 


!  $1.111.4.53  against  $1,25,5.681.  and 
Norway  $143. 599  against  $  1.56.:',  1 .5. 
Export-?  to  Turkey  rc'-i.inled  a 


apparenilv  "  ithi'ui  .significance  since  j  was  afforded  to  the  crop  situation  in  I  vv-nmen  at  work  ’  '  '  '  Export?  to  'rurkev  rc'-onlod 

Ihcc  ■!gcmembc7"anY  n'‘^  '  Improvement  was  reported  a.  the  marked  g.iin  to  .$715,669  from  $7.39 

On  the  whole,  crops  are  hold-  date  under  review  tn  manufacturing.  |  The  total  to  Newfoundland  w  j 
rtrem  rh.  in-  the  s  rikeTm  tli'e  "i  ^  j  especially  in  the  food,  lumbee.  pulp  '$724,636  against  $869,273;  .Nothei 

"imm.-r  r  .9^6  Th/v™  '^i'tmel.v  tains  be.vveen  now  and  har-l,,^^  p,  .p,  Unds  .$721,721  again?.  $2,488.9"? 


nation,  to  control  and  protect  ihei"'^'^*’  Canada,  as  a. ' 

external  value  of  the  national  mone- '  "f  f'Uppb .  for  airplanes,  ehe- : 

lai-y  unit  and  to  mitigate  by  Hs  in-  m'cals.  smaller  guns,  meehanical  [ 


ZINC  OITPUT  HTGHEB 


Export?  to  „nil  and  to  mitigate  by  hs  in^  mibals.  smaller  guns,  “’'’bhanical  ; 

marked  g.iin  tn.$,  |;>,hh9  from  .1,.., 9.,  fliir.untions  in  the  general  j  ^huipment  and  similar  products,  and  S3  vis  en-  n 


de..  whi'h  we  now  have  adjusted  present  prospects,  Adequate  preri- On  ,h»  mho.-  h.nU  Argentine.  $492.8t2  again? 


for’  ccMCrtnai  f  I  it  r*  t  ti  a  t  inH  -  rfliHrH  '4  ♦  •  M  !  stotiP  divtsIotiK.  On  t  h  p  oi  hPT  hand. 

fFH  '^faRonai  fliutiMtinti  >.  raliicn  pitatiop  is  necessary  in  many  arpar* ,  ona 

c.ii'-Htiv  if  ic.  tfiio  Kilt  fKn  frrnH  _  _ i. . .  Mpathpr.  pfiPinica!  and  trxtllp  pluntp 


ii  U  frup.  bin  th^'  irund  whpip  piand.*^  arp  Quitp  hpavy 
hii:  brrn  d'^''’nwnrd  idncc  thp  Inpt  .... 

nnaitc**  of  Swedish  pFodijr-  •  i  j  i 

t-nn.  according  to  the  latistics,  "'a. 

unchenged  in  .\pn!.  but  ibere,  ton.  Al  Middle  of  June 
•hr  !ren<i  ha?  beej,  tl*?"  nw-ard  for  the  Pive  of  the  six  factor?  fnd 
p.T  t  half  year,  th®  trend  of  eouditions,  .'?lifiw 

I,"??  nf  2«  rV.  'hi  'hird  week  of  tui 

,  ,  ,  .  ,  .  appreeiable  advance  was  reeoi 

The  further  decline  ''f  interna-  ...i i, „*  , _ , 


$724,636  against  $869,273;  .Nether¬ 
lands,  .$721,721  against  $2. 488. 916; 
France  $671,118  against  8561.914; 
Argentine.  $492. 8t2  against  .$2.51,551: 
.lamaiea.  $  175. .536  against  $.511,622: 


V  ‘"'h  employment,  so  far  as  may  bpi''bi  have  had  m  mind,  would  run  ^pi.jl  (p.-.y,  ejutput  from  lanuarv  to 

..488.9"?:  ,  ,)^p  .xsf-npp  of  nione-i  .  m'f’  very  lar.ge  figuies— some  esli-  April  this  year  asgregated  1,51. 130. 4a9 

8561.914;  action,  and  gen'erally  to  promole  '  mnles  have  heett  Ss  high  as  $5li,' [  pound?  '-ompared  with  li_2.S31.13«  n 


■were  slacker  In  the  non-manufac¬ 
turing  industries,  trade  showed  lit 
■He  change  on  ihe  w-hole:  logging 
camps  continued  to  reduce  their 


■ales  have  heett  Ss  high  as  $5li,- '  pound?  '-ompared  with  112.831,13?  n 
te  other  hand.  'V'ge"'i"i’.  ii?i  .'....,...*1.  ,,,p  p(.„nnmie  and  financial  vvelfa re  i  "hf'.'btl  over  a  long  term  ‘ 'h®  .same  penixi  .if  1937.  Ave.rag® 

textile  plunt.s  .lamaiea.  $  175..536  against  $.511,622:  of  the  nominion  '.  ('ondiiions  which  Canadian  government  '  ^''fhorities '  Pbice  of  zme  on  the  London  market 

non-mantirac-  Brazil.  $169,616  agn.nsi  $224,279  and  ,^_.,,.p  oxistod  have  prevented  the  „se '  ha ve-.  been  and  are  conl.imiing'care- !  -  i^^  nnee 

p  showpd  lit  Swodon  '$1^2. npainst  •*.  .,,f  rrdipcfjnm  powprs  of  thp  bank  ,  investigation  irrio  possihilitirs  for  i  mnntii‘«  output  worth  ?3  ngi  . 

hole;  !o;rj2inL’  markets  wevp  iy^  Jn\.  r  onsiderable  det;ree.  but  t his  I '  aiiadia-n  prodnrtion  of  war  mate-i  p,,o.  ^^an  h  r,uotation=  aieraged  S.li's 

reduce  their  lows,  with  figures  fc-  May.  |9.’,.  m  mean  that  this  method  of  rials.  There  -js  no  doubt  that  dcvel  I  .-ent®  per  pound  and  th"  'alue  of  the 

re  important  hrackei,?:  Tnipdafl  .and  Tob-ico.  Ipontroiimg  credit  and  .-urrenev  'va.*; !  "Idnent.  of  a  war  materia!  supply  in  month's  peoducHon  n-a.s  Il,i71.1,v?. 


-aecording  to  our  prelinunary  csiinv  ,^p  rons.dered 

ates.  ..ompared  with  (  attained  ^p,p  p,,  ,  ,^p 


r'.xo  ! '5taff.?.  w  hile  there  were  important  bracket,?:  Tnii'dad  .and  Tob-aco.  Ipo0,,.oning  credit  and  .-urrency  w  a-s  !  "Idnent.  of  a  war  materia!  supply  in 

the  ii-end  of  .-nivditionc  ’"-iifured  [  lnPfPasPf=  'i  mining,  communications.-  -$329,112  i  $:'..  9."13 1 ;  '  zei-lio;?lox  akia.  obsolete.  The  time  might  eome  when  ,  -  -  -  -  . . 

•  line  m  the  ibii-r)  week  of  time  |  t  ransportation.  building.  highway  I  $-316,327  '•f'h;y7M;  British  India.  ,],p  fixing  nf  rediscount  rates  might  i  - -  .  .  ,  ■ 

annreri-ihle  arivaTice  wa-  reeordori  in!'""*  railna.'  r-pnetrUCtion  ajjd  main-  $281,1  92  1  $3.57, 1 37 1  ;  Hong  b"'ic.  (pow  ei  full'  operate  upon  the  vninme!  •  ■ 

the  ad  iiisterl  index  nf  hank  clearine?  '  services.  The  expan-  $211,169  ($.116,13,81.  t  'lima,  .$222,811  ;  of  credil  audeiirrencj  in  eirctjlalinri 

I  arlnari  ng?  a hnvv^^^^  >™' «•  |  in  ' 'anada .  ' 

and  tr-idin-  wa?  at  a  *-on?iHerah1v  ‘  """"'h-' ■  exceeding  th®  average  gain  ; -$222,476  |8S1.""1);  Frein-li  Africa,!  mi-  Fiennetl  expressed  the  hope' 

Inwer  lever  <  .anitalized  bond  vicids  '  i'  -^unP  '  'h.’  years  since'  $221,148  184.6161;  Eire.  $21 7,ni.5  ;  n,;,,  there  will  be  a  greater  demand 

ainne  nf  the  .six  factors  constdered  I  il'hoiigh  it  wa?  tint  a?  niarke.1  ($2li..53H.  Greece.  $2is,innj^^^  j  p,,-  credit,  this  will  he  reflected  tn 

here  vhoix  ed  -i  vuin  r.vov  ,h/>  as  at  that  date  in  1937  I  '  the  rnnversion  of  deprisits,  not  into.  * 

week  nf  I9:j7,  'I'he  decline  in  far.  '  . .  I  9ih  w  as  uudnubtedly  a  factor  in  this  |  govei  nnteni  Inans.  hut  into  loans  to'  ^  O' 

loadlUg?  wa.s  13.57®  "'hile  a  drop  of  ^  Commodity  Prices  ['“'tKmpared  with  last  v-ear's  loading.?  '  anfi'fXr''f'nrmf  iMf.fivm-^^  ^  ’ 

■^fit;  ;^l';rn^;;gh;’“mr  r^:  share  in  Advance  if  :f  I':;;  ^ n^-tde  c-apuai  be.  \ 


tjori'il  ttJidp  m  .\pnl  the  ..cy-  ,  yrK^yHinr-v  cKr.xf^H  Q  tnovb^H  ronr-l ruction  was  most  Tiotc-  Sfraltrv  SpfMrmm*]- 

sonally  a.ii,iu?ted  index  down  to  hulyuna  fr-ifini-  v'a=  a,  ■,  *-on?iHerMhiv  !  ” '^'"'h.' ■  exceeding  th®  average  gain  ;  $222,476  i8si.""0);  Frera-li  Africa 
417  per  rent  of  the  1928  .average,  lower  lever  (  .niutalized  bond  vidds  184.6161;  Eire.  $217,ni 

-Tccording  to  our  preliminary  esiim  „,„op  f:xotore  ^r.r,c.ae.-!!a  i  although  it  wa?  not  a?  niarkwl ,  ($2li..v3i>.  Greece.  $2is,iin  (  i. 


la. t  rune  the  loss  i.s  alnio,,.  21  per  ,,.pp^ 

rent  Although  much  of  'h'-  reJlec  ^  of :  Commodity  Pricca 

^owc.  piufs,  more  than  '"If  h  '<  '’26  :;®;  wa?  shown  in  common  '=l®u'ks.  I  •  Aclvanri* 

traceab  e  t*v  an  actual  decline  in  q-he  railway  freight  movement  re-  ^hare  m  AdvancP 
r..vp!eal  volume  of  good.- mn'ed.  the  recession  in  the  twentv  '  The  recent  brisk  ad'ance  in  serur- 

cumng  of  the  Inited  btatc,?  import  „.pp^  ,j,p  ,.pg,.  ,j^p  rneasonal  bv  prices  was  partiall'-  reflected  in 

radp  MJmOx-f  n  Puif  irsuir  o-  jy  adjusted  index  of  rarloadines  romnioditv  markets  and  the  DomI- 

.e  deprcopion  ete  ,  ring  an  oijt-  heing  down  from  68  I  to  66.3  The  nion  Bureau  of  Statistic?  index  num- 

standing  elcineni  in  iln-  trade  -lump 


149,144  ear?  This  decrr.'c-e  vv,ap  all  caiise  Ihe  bank?  *1*9  n*"  kno'w  when 
UI  the  eastern  division  where  the.fhe.v  will  be  called  cm  to  honor  the 
total  dropped  from  .!6.,11  lars  '"j  cheque?  of  their  depoailor?  Our  rijr 
i  31.284  ear?,  w  herea.s  the  w  c.stern  renev  is  .?ouud.  It  1?  hacked  as  fullv 
.  divi.sion  showed  an  iip-rea?*-'  of  5a.'  a,"  ev  er  iiefivre  lu  hisior.'-.  'I'he  ques- 


anding  e  cment  m  tin-  trade  -iiunp.  j^dex  in  Ihe  week  under  review  wa.?  her  of  wholesale  commodity  price?  f.,':  from  '  •’i"  -  t,^  I  ■  "ver  heiore  lu  h,s.*vr.'s  I  he  ques- 

7he  decline  ui  eniiimoduy  price?,,,  ,  f„..  In  ,  rose  from  81.2  for  the  week  ending,  '  ‘  i-.8,i..  ,,on  which,  f.ice?  u,?  I?  how  we  arc 


me  qcrune  ui  eommoriuy  price?., a  low  point  for  several  'ear?  lu  ,  rose  from  81.2  for  the  week  ending,  ' '.im  .  'v^-  5V’  ,:?rf 

has  carried  the  eight-- oim,  n  IV  hole-  eoroputa.ion  of  the  index,  how-  .Tun®  17  .0  80.4  for  the  week  ending  i?ir  l-ea?  f  oTb®  -  f  v,  ef  r.rf ' ' ^  ‘  bissible  ad' 

:.alr  pne®  i-ompo-ne  d.i'vn  ,0  ,.I.9^p,.p,,  n,,  ad.iu.?.mcnt  was  made  for  ,  .Tune  24  nccl.nes  predominated  in  '  'f  , '  pf, ff  t  ■  r*  ^nd  .r^hv  '  "  "'‘f  ' 

in  Mav  from  .'.'8  April,  a  drop  of}, he  holiday  on  -Tune  9.  After  show-'the  Vegetable  group  hm  advances  7  '-Te  ''T'Ii- 

over  9  per  rent  m  the  general  ^,,^(,1  gams  in  March  and  April,  "  ere  more  numerous  m  Animal  Pro- ln-s -'ontyd  .  how  .0  preserve- 
pr-e®  level  smce  "ip,-.  I'-:;,,  rrimary  ,|,p  .p^cx  of  the  ph'-.8-|cal  volume  of  duet?.  Textile?  and  Non-k'errou?  Me  -.w  '  ‘  ?A'  ^  --"Ivmc.v  and  reputation  of  the’ 

cnmmeditv  pru  e;.  much  more  sensi- :  (nisineks.  areording  10  ihe  prel.min  tals,  (  anadian  Farm  Product?  tn-  '  "  ^ count.-,'  on  the  one  hand  and  on  the 

tiv.  .0  change-  1.1  iramediale  de-  ^,v  rab-.ilH.ion.s  .show  e.J  a  decline  of, creased.  The  general  index  wa?  84  s  i ‘  .0  uu  iz®  to  the  l.e-t  advantage! 

mand,  have  ,'f  eoui  '-e  fallen  far  The  trend  wa?  un  I  a  '  ear  ago  :  t-.  “  T"!  i  the  goodw  ill  and  reputation  of  .he  j 


more,  the  22  I'lininiodiiv  index  ,-|i  the 


even  in  Ma' .  man'-  fa.(  tors  ;vhow  mg  The  various  .sub-indexe?  were  as 


end  of  ta.v  landing  at  ouiv  ,1.,.,  a  mvouiable  'onijiai  i.^on?  with  the  follows  fot  the  week  of  .lune  24.  with 

deriea.'P  of  ovei  one-ihird  from  the  j-yrap  month  m  the  po.i-i  war  period.  iho?e  for  the  previous  week  in  hrac- ‘ 

igh  point  in  Mai-eh  la'i  year..  The  weekly  index,  based  on  thelkete:  Vegetable  Produrts.  79.1  (79.41,  ^ 
F-i-icp  rontinued  in  <|ee|mp  in  most  abo'  c-nientioned  factors,  was  117  1  in  !  Animals.  78.2  (77  4  I ;  Fibres.  Textile?,  j 

eountrie?.  Gerntanj,  Italy  and  .la-  the  .week  of  .tune  IS,  against  117.1  in  67.3  (67. li;  Wood  and  Products,  76  7  | 


pan  naturally  eiiougli  b.-'uig  except-  the  preceding  week  I'he  gain  in  (76Ti:  Iron.  111.4  (1114i;  Non-Fer- i  ?ee  bountiful  general  ram. 

rions  Freneh  pi  lee;;.  it  j,?  true.  al.?o  ,  hank  clearings  was  the  mam  influen-  rous  Metals.  69.1  167. 11;  Non-Metal-  1  In  the  clij.?mg  da.v.?  nf  .lune  it  wa* 


wept  btgber,  but  this  wa.?  due  in  the  ,,,,  ,p  raising  the  index,  as  the  five 
late.t  devaluation,  in  terras  of  gold  , other  factor?  sh'jwcd  recession.  Coro 
thev  roo.  declmed  Weekly  Indexes  pared  with  one  year  ago,  the  index 
at  the  end  of  viay  and  m  early  .tune  .  f.hf,wed  a  decline  nf  1.6G,  the  stand-: 
showed  relative  r-t-ri'iiiiy.  but  ii  re  ing  at  that  time  having  been  IIS.S. 


lie  Minerals.  87.1  87.1 1;  chemicals. 'fealized  that  no  matter  what  vii-i.'.st 
81.1  1SI.I  I :  Canadian  Fariu  Produrts.  "idf  .-  might  he  met  ijuring  Hie  re 


of  i,,i.>  ears  followed  by  misrpiiane-  .  rounir,'  on  Hie  one  hand  and  on  the  | 
ous  with  a  drop  nf  1.(,12  i-ars.  iniher  to  i|tili?p  to  the  best  advantage  | 

-  — ^ — ■  the  goodw  ill  and  reputation  of  the  | 

S  i  Crop  Stands  Up  i  nimfry  which  .-iftpi  all  IS.  credit,  i 

W/  II  '1  A  fi'Jreat  le.^nlis.  he  ,?aid,  have  followed  ; 

VVCII  l./CSp!l6  A  ■  m  some  part?  nf  niij- empire  from  the 

Netpd  CofRainf'  etTnri;?  Iliai  have  been  made  in  that. 

.  _ _  riirprtif>n.  > 

(Continued  tmm  page  1)  ' flt'l^ate.  on  mnnetarv  pohev 

see  bountiful  general  ram.  btrees  of  Hansard 

In  the  clmsing  dav.?  nf  .hme  1.  wa-.  that  the  .-un-onc.y  and  credit 

realized  that  no  matte,-  w  hat  viei.Cst  ' ‘'Ut'^Hon  is  not  a  .static  issue;:  'ha. 
lude.-  might  he  met  ilin  ing  Hie  re  'he  Bank  nf  (  anada  within  the  range 
mamder  of  the  sea..nn.  Hie  We -.t  was  f'f  fropp  of  US 


(Continued  from  page  1) 


mains  to  b®  --pen  whether  this  is  _ ...  Holiday  a  Factor 

more  than  a  rjeie  pause  pending  re  Construction  Figures  Freight  Car  Loadings 

sumption  of  deflation,  >/•  1  j  cl  •  ; 

In  the  Fnited  Kingdom  11  is  now  j'^*'**  Good  showing  ,  Car  loadings  for  the  week  ended 

becoming  gcnerall.v  admitted  ihai  ‘  '.'onfi-act?  .iwarded  foi  the  month  IStb  amounted  *0  43.177  carv? 

th®  country  faces  a  real  :-pib,'u’k  "f  -lune  show  an  mereas®  of  12.5  per  against  41.466  car?  for  the  pre- 

.Although  uoempiov  men'  custoraarilv  eem  nver  Ma,'-,  according  to  fpgures  1 ' ''-'■'p  week.  7he  holtdav  nti  Tune 


Construction  Figures  Freight  Car  Loadings 

Make  Good  Showing  i  Car  loadings  for  the  week  ended 

'.'oDfract?  "Twarded  f®!  the  month  ISth  amounted  *0  43.1*7  carv? 

of  -Tune  show  an  increase  of  12.5  per  against  41.466  car?  for  the  pre- 


fdllr*  in  .  thf  total  tiijrpYipr  r.f  ijn- 
f!y!r!o;'’Fd  ou  1K  qt  1.TT%. 


compiled  by  MacLean  Building  Pe-.Lr 
ports  Limited.  Total  of  aJ)  type?  oH  I 


Thi*  marked  a  rootrar-vpasonal  ‘ '^onsErucuon  and  efifineerine  ron- ' 
Z’ain  of  frorn  thp  i.7i:,7#^4  rr  tract?  in  uanada  amounted  to  j 

ported  oTi  ,^pril  1  ;40d  ^if  ;?rniirjd  rnniparod  'Vitb  IlS.oPO.tino] 


Business  Index 


3S2  fri‘»m  la.=^t  Acgr':;  approTun- 


TfUa)  for  th^vearl 


I  assured  of  a  fodder  .-v.-p  rhei*'  will  play  an  mcrear- 

‘he  no  ?urh  distre--,  as  was  expert- 'mpoi'iant  pan  m  the  regula 
enerd  in  TP;;:.  when  thousands  -f  """'  eurrency  ■  and  <n 

I  cattle  had  to  be  m.vvcrl  from  the  T>n.mo.,o„  of  •'.he  economic  and 
soijih  and  .entral  prain®'.  to  th®  "'’'fa'-P  Dominion", 

north  and  to  th®  green  Manitoba  l'arliara®Dt  of  '  anada 

area,  and  man.'  thousands  of  tnn?  of  ="  ru®s®nt  -  onsH.uted  has  no  in¬ 
feed  had  .0  be  ahipppd  m  -usmiP  '7'";'’  '“P  ‘’f 'eniiby-,  or 

the  minimum  ?uppl,'  of  ii'e;-.to,-k  (m  ''f  any  .steps,  w  hicb  "ouid  leo- • 

farm  requlremenU  .  .  T h®  ®nt  ,  ' 

vear  w-iH  ?e®  no  i-cpci,tir>n  of  thu 

situation,  but  i*  is  not  to  pc  pre.  Ngw  Plants  for 

?umed  that  something  m  th®  wa'  of  Orrlprs  Ai**? 

a  dry  .tulv  ma'  not  be  m  r-tor®  for,  fT a.r  '..rraers  .A.^e 


JOE  SAYS . 

''  A  COOL  BOTTLE  OF 
DOW,  OLD  STOCK  ALE 
-  ON  A  HOT  DAY  IS 
STIMULATING,  REFRESHING 
AND  WHOLESOME 


■=r  of  in.vijred  ®rnpio'Pr)  por-on?  g®r  figure  for  -anv  rear  vinec  1 933.  !  7*^ 
age?  16-611  n-a:-  pla®ed  at  1  1.375.  w-ph  the  exception  .'f  1937  '  Steel— May" 


gtcl'-  J  .-^nS  rifiiV  t,ike"-i?e.  the  nurp- 
h-e.r  ef  in.vijred  empliV'e*)  person? 
lage?  16-611  n-a:-  pla®ed  at  1  1.375. 
0(10  pff  1  5.000  ^frnp-i  montli  earlier 
and  148  900  from  a  year  agr* 

rqnciiinpIJon  f,*>oH?  Hnl*}  Better 
Th®-  decline  has  ?n  fai  been  Ic?? 
noticeable  m  the  doi-ne,.tir  ®<-in?>jmr 

rion  givods  industries  than  m  the 
heavv  Industrie®,  and  those  manufar 
luring  for  export  Activity  in  the 
building  lndu.strv  has  been  relative 


the  num-  *n  date  amount- to- $80,655,209.  3  lar.  ;  Back  Fsbtta— .^prt! 


Provincial  totals  m  oiJer  of  |  Employmer.y-Jare  1 
-  -  1  ConatruirttoB — May 

e  3?  ow-s  Ontarto^'IO.STO.eOO.  Electric  Oufoii* 'kni.h 


are  a?  ow-s  Ontario',*' $9,300,600. 
Qijeher  .  (86,500.  New  Brunswiek, 

$".391, SO",  Nova  Srotia.  $1,708,200; 
British  C-oliimbia,  $67,3.000.  Xtaniliv- 


*2.40!  OOO.OCO 
S2  5 
71.602  tons 
114.859  tons 
111  ? 
I19.6?o.oo*i 


May. 

Grain  in  Store — June  H 
Wheat  fb-je.' 

Other  Grains  iTius.)  . 

Car  l.cia>1lnK; 

Week  June  1? 

heavv  Industrie®  and  those  manufar  existing  orriers  run  nut  FTwin-?.  '  354  ???  ti  prame?  hav®  cm®,-®  turnin®  .mt  m„ni'i7ons.  tank?  and 

tunng  for  export  Activity  in  the'  Befatl  trade  ha?  generallv  bpen  ;  pV  G  IceeV  ,  eri  from  th®  .r,."-al  nii.nlli  of  .I„ne  nthp,  war  'iippl  ,e-- '  '  Th®  '  „rvP ' 

building  Industrv  has  been  relative-  well  enough  maintained  Neverth®.  ‘  June  21  l’:;in:ood  ,®h,'tpe  ;-;ora®  irrepar.il.le  prehnunar'  to  po.®f.|bfp  piacn®  of 

Iv  well  matntatned.larg.'v  owing  to  J6ss.  it  .-anno,  be  expeefod  that  even:  fT’.R ’’Gr^ifVeeU  '’''damage  has  alread'  i.ren  done  h'  arm.  Older  f,om',;re3i  Bnlaui'vi.h 

tbP  volume  of  work  stjH  on  bynn  1  rotail  iradF  mid  thp  ronsumption.  ■  JunR‘2l  f5.in6.6J3  its  thn  «1».v  \vr,$fjirr  ni  tlio  Hip  i  \  R  -bnii- 

Njiw  building  plans,  however,  hav.,  j  goods  tndust  rie?  can  long  keep  up  in  ?i:s.e.4  d®f.o.  t  li  enuiit  ry  a  ml  m  the  I V.,,-®  Kn  r..reig.,  roli,-,  lacf.„- 

shrunk  .eeverely,  Psp.'eialM  for  com  ,  the  face  *ir  growing  unemployment  Expm,  far.r-m.nnM  .?(  *.  er  leEiou.  but  e\eii  here  ram-  l.v  the  ,  hief  1®  to  the  pi, .cm'  of 

roernal  building,  and  it  is  probable,  and  widespread  rj®*-line  in  aelivity  m  [  Impot'e  «t.l23.nnn  i®  .v  ,  R,iiish  order?  whieli  -r-cn)  a? 

I '  "f"'''""'*''''-  '  ""  ’’’“i  Bt*''®"  I  '■•‘^"9..  re.-nfv  th®  situation  l  od.,'  lb®  ?ured  if  poliMeal  .iTiiretlous  .  an  b® 

ed  building  acfivlty  will  reerq-d  a ,  basis  of  (he  evidence,  the  ,3.2-p*itnt  Sf.ork  M.rhot.  -  doping  for  tb®  best  and  ap  rue,-,-oniP.  b.m.  pp®n  .'md  i?  to®  no- 

sharp  drop  A  similar  .sbaep  *i®eline :  drop  m  Th®  Economist's  general  '  2,,.,*, a  .,4-,  '  near.-.-  f.;,  hav®  .nnsiderably  mo,®  minicti  go'-ernrnenfx  decision  a:  .0 

i?  ii'jR  "'j ^hip- ,  buBinesF  index  in  Aprii  ixS  likely  25- “J  FFni?.  V  (h,jn  hd  even  rbaner  of  sarnerins  ^  ibe  Pxien!  lo  \\  hi^h  (  aaadi  ?  tore!^^ 

building-  l  f  on  3.1ld  S^®el  2.Pd  Ibe  t  be*  tVi*-!  ff'»rpr$innPT'  Af  pv<sti  farycp  •  ^  ■“  Jiin?  25'*~JuJv  31. 0^,  ^^!r*n*pcc  ,  ^  i  r*  !,.•  ii  i»i  ««  »  ««'” 

^  -.y.  comDarH  with  CD.-rest^ndiag  olriud  list  1  ’'^OP  L' ®n  -I  big  v'eld  1?  'veB  poilC'  might  he  impjirated  through 

.•o-eallee  antlae  riag.  .ndustrlee,  as.looaes  before  the  end  of  193S.  i  within  the  range  of  ptysoibilitiea.  'development  within  the  Dominion  .ot 


42  246, PC" 
432  11? 


J3.ie6.633 
?i:a,Ru  d»fi 


decrees®  *he  pralriPS  .-:br’u!d  it  h®  oi-iroim-  ' 

^4'^?  fered  the  paucitv  of  mo,  .tm  c  ,  e. 
a®;  poi'i-p;;  in  m®?t  cf  tb®  Western  ar®a?  fCoT 

"  ill  effect  a  'harp  r®r|urtion  in  ih®  fir?!  'Par 
sn",  '  crop  all'  2.011" 

fTbould  arvibin®  'n  tb®  -*.  a  -  of  a  Frora  o 
'  :  "'®f  fillv  liP  e.vperie-ni-®*)  Pp-l  ■■  ill  he  '.atinnai 

—  51  «  definitelv  "  ith  th®  praiii®,,  thi?  -  Aar  etarted  a 
'T  '  T  h®  hai-';e?l  ?®a?on  or  th®  I'.'Cgin  tional  Pa 

-  12  "  pin®  of  it  Is  onll  about  vi  ■»  wc-el.  v  their  aval 

'  aw  a',  and  tb®  pranie?  ha,®  ®m®t-g  turning  o 
I  erl  from  th®  i  ritii-al  nit'ntli  of  .tun®  other  war 
l’’|in  good  .sh.'jpe  ;-;omp  irrenar.-ible  preliniinai 
'd.invage  has  .'Hread'  i>rrn  rfoup  ii\  arm;-  orde 
If  s  the  sustained  dry  ive.ttjier  m  the  i||p  c  \  r 
luuili  *■(., untry  inid  in  Hie  I’e.ii-®  Kn  lii, 

.34  ’  er  region,  but  e\ei,  her®  ram-  hv  Hi®  1  hipf  o 


Again  Distussed 


^Con^imu^rJ  from  1) 

fir?^  TpRr  “f  oper;j<ion,  and  evenfu- 
aU^  men,  il  wa?  ?ajd 

Ottawa, tf  i:-  trained  that  the- 
'^.atinnai  Department  ha? 

ttai  if^d  a  ?«irvp^  of  anadiau  *'a.- 

tionat  Padwavt  J^hop?  to  d^-trrminfi 

thpir  a'aijabilit\  and  ^Hjtabihtv  foi 
turning  munHionf;.  t.tnk?,  and 

nthpF  uar  ‘Hppl irs  Tix^  iilFve\  ir- 


OH  Stock  Ale 


1;.  Old®,  from  Great  Bnf.im  with 
C  N  IT  'hop: 

I  (irei'^ii  r*ilii'j  I  actor 
hipf  olit:i.|ilf-  to  the  pi, icin'  of 


I  ®lul  of  this  week  would  r|o  iiiiii-h  to  fhe  Brilish  ivrders.  whieli  .'pcm  ■?'■  f 
re.-nfy  th®  sitiiatiou  Toil.i>  ih®  sured  if  |)o!iMi-a1  oli.iernons  i-an  he 

I  "  ®.-f  IS  hoping  for  tb®  best  and  ap  rueieoni®.  b,?%  hppn  '*nd  i?  to®  I'lo 
near''  to  have  considprably  mor®  minion  go'-ernrnent’x  decr-ion  ar  to 
'ban  an  even  ebaiiFi'  of  garnering  a  tp®  ervieni  to  whi®h  (  anada  .?  foreign 


:*o-calle<l  antlneeriag.  Industries,  as '.losses  before  the  end  of  193S. 


I 


Second  Section 


MONTREAL 

Easy  Money  Policy  With  Low  Interest 

Has  Worked  to  Benefit  of  Taxpayer 

-  «■ - 

Refunding  Has  G>ntributed  in  no  Small  Measure  to  Any  i  Retiring  President 
Surpluses  Shown  in  Public  Accounts  Says  !  ________________ 


TORONTO 


MONTREAL,  JULY  1st,  1938 


[Relations  Between  Provinces 
And  Cities  Need  Overhauling 

Report  of  Western  District  Chairman  of  I.  D.  A.  Points  to 
Near-breakdown  in  Winnipeg  Finances  This  Year 
—  Solution  Not  Permanent 

i  RELIEF  ,  DECUNING  ASSESSMEJ^^  PROBLEMS 


The  New  President 


'Mien  thousands  of  Candd;j  s  most 
P''onii?ing  rouns  men  were  iolnin,? 
up  under  the  rotors,  during  the 
World  War,  big,  geniat  'Tim  '  Batd- 
I  win  was  right  among  them,  ind  af 
ter  2e,a!ou3  service  overse-is,  inturn- 
I  ed  to  his  country  as  a  lieuteuant- 
colonet 

That  is  typical  of  D  K.  Baldwin, 
new  president  of  the  fnvestmejit 
Bankers  Assoriation  A  horn  lead¬ 
er.  with  an  inspiring  personality, 
he's  the  sort  of  chap  in  whom  rank 
and  file  instinctively  feel  ronfidenee 
when  the  going  is  touch,  i.nd  there 
is  a  hig  Job  at  hand. 

Of  athletic  build.  Mr  Baldwin  In 
his  prhool  days  was  a  keep  rugby 
player,  and  he.  never  has  lost  his  en¬ 
thusiastic  Interest  in  sport?  Most  of 
his  business  life  has  been  c^pent  In 
investment  banking,  and  hlr  experi¬ 
ence  as  an  executive  of  one  nf  the 
larger  investment  firms  ha?  given 
him  a  keen  insight  into  the  prob 
lenis  that  the  I  B  A.  niuct  face  ajid 
overcome  As  chairman  of  the.  East- 1 
ern  section  of  th^  assn'Mition  his  I 
inspiring  and  forceful  leadership  has 
heen  s'lch  that  his  aproin'ment  tn ' 
head  the  entire  assoriation  was; 
greeted  hv  association  memhers,  at, 
the  rerent  annual  meeting.  t'lthvorTj 
real  enthusiasm  .  ■ 

Born  in  Toronto  and  ed’i'-ated  at ' 
Hamilton.  Mr  Baldwin's  fi'  -t  husl- 1 
ness  connertion  was  with  the  cajja.i 


Mr  Baldwin  entered  the  Investment 
banking  business,  and  in  1926  Joined 
Nesbiit  fbomsoD  &  Co,  with  which 
firm  he  has  s,lnc6  been  associated 


BUSINESS  AND  ECONOMIC  SITUATION  REVIEWED 


Asks  Petition  to  Bank  of  Canada  Seeking  Firm  Allotmenf 
on  Federal  Issues  to  Check  Evil  System  of 
Padding  Orders 

fact  that  in  most  of  the  Canadian  provinces  there  ai'e 
X  one  or  two  cities  in  which  a  substantia!  proportion  of  the 
population  is  concentrated,  the  hulk  of  the  taxes  collected  and 
mOvSt  of  the  relief  and  social  reseiwice  expenditures  incuiTed, 
constitute  an  obvious  weakness  in  municipal  financing  in  this 
countiy  according  to  \\'  AT  Houston.  chaiiTnan  of  thf?  VVestem 
District  of  the  Investment  Dealer.s'  Association  of  Canada,  in 
his  report  to  the  annual  convention  of  the  association.  He  also 
refeiTed  tc*  the  system  '^'f  paddins’  orders  for  federal  govern¬ 
ment  issue?  which  ha?  become  prevalent  in  cecenf  years  and 
suggest?  tliat  the  a.^-oriati.on  should  petition  the  Rank  of  Can¬ 
ada  asking  that  fedeml  issue?  should  be  apportioned  by  firm 
allotment  ba.-cd  on  the  .nerage  placing  capacit'-  of  the  dealer, 
Mr.  Houston’.?  report  reads  m  part  as  follow.? 

"In  cur  report  la?'  'c^i  wc  deal'  right  to  dfi'ide  »he  prcror'icp  of  Its 
in  renc.idcrab!''  detail  with  'he'  revonup:  to  be  ?p<=ut' np’pn  p'd’4c**iea' 
bre.akdeM-Tis  in  mu'jiripaJ  tlnan'-''  !n  the  p^-ent  of  .a  dirp'Jfe  betwe^ 
whirh  had  "crurred  in  the  ♦h’-»“  'he  ,-oiin.-ii  ariH  the  echeo!  beard 
prair'e  province?  M>  also  anaivicd  'he  final  der!?ien  Is  placed  !n  the 
'he  cause?  that  lesd  to  the?e  break- ^  hand?  ef  a  board  ef  arbitratiotTcen- 
downs.  comme  to  tvie  eonriurien  |  ?1?"ng  of  t„o  mernber?  of  fbe  e.itv 
'.hat  the  two  main  diff icnltie?  were  ’ council  anH  two  members  of  fJje 
Increasing  relief  and  other  ?.^ci3! '  school  bo,ard  and  tbp  chairman  tc 
ser-i-lce  costs,  .accompanied  b'  {.ailing  be  ioinrlv  selected  A  need  for  ?uch 
assessments  i  ontribtitpi-r  causes '  control  n  ar  ;.trr?fcd  in  oiir  report 


Recession  in  United  States  Reflected  to  Only  a  Mo 
Degree  Here  —  Action  of  Dominion  in  Regard 
to  Alberta  Legislation  Endorsed 


Bv  K.  M.  PRINGLE. 

ecBstdeoHa!  Addres*  to  Annual  Meeting  o1  the  Inveatmeat  Dealera’  Aaaaclatloa 
of  Canada  at  Murray  Bay,  June  24th,  1938. 

The  vfrfume  of  new  financing  in  the  Dominion  for  the  first 
five  months  has  been  shar-ply  down  finm  the  total  for  the 
corresponding  period  last  year.  Moreover,  due  to  the  small  re¬ 
funding  requirements  of  public  bodies  for  the  balance  of  the 
year,  it  is  probable  that  the  new  issue  market  for  1938  will  re¬ 
cord  the  smallest  total  in  some  vears. 

The  market  for  high  grade  Canadian  bonds  this  year  con¬ 
tinues  to  hold  at  the  high  levels  which  prevailed  during  1937. 
due.  in  paii;.  to  the  easy  money  policy  M’hich  has  been  adhered 
to  by  the  federal  authorities. ,  .Any  govemment  policy  may  be 
sjibiected  to  c-riticism  on  som.e  gi-ounds.  However,  it  may  be 
pointed  out  that  the  easy  money  policy  which  has  been  followed 
has  made  possible  the  I'efunding  of  m.aturing  issues  bv  new 
issues  at  low  interest  rates,  thei'eby  effecting  a  substantial  sav¬ 
ing  to  the  taxpayer.  These  low  rates  have  contributed  in  no. 
sm.aJl  way  to  any  sui*pluses  shown  in  the  accounts  of  public 


P,  K.  BiLPPTSi 
Apt  but.  Thomspp  4.  Or», 
MnnTrpifl! 


H.  al  FEBGTT 
DomlnTon  ^ernrltJes  rorporatJou, 
Toronto 


For  3  time  he  served  a?,  manager 
of  the  firm's  Hamilton  office  and  In 
192,A  he  was  promoted  to  be  a  direc¬ 
tor  and  sale.-,  manager  for  the  firm 
■wi'b  h^adouarip'"'  in  Montreal 


Quebec  Municipalities  in 
Better  Shape 


perience  has  become  '«eorse  In  the 
second  quarter  Cana/la’s  externa! 
trade  has  been  falling  off  rather 
sharply  In  the  past  four  or  five 
months.  The  c'hief  causes  for  the  de¬ 
cline  In  the  value  of  exports  were 
the  short  crop  In  Western  Canada 
In  the  summer  of  1937.  the  sharp 
decline  In  newsprint  shipments 
since  the  price  increase,  which  be- 
cams  effective  January  1  this  rear, 
and  the  lower  prices  for  some  of  the 
base  metals.  j 

The  monthly  report  of  the  Board  j 
of  Grain  Commissi  oners  covering! 
the  ten  months  of  the  crop  vear  to  j 
Ma.v  31,  1938,  shows  export  clear- 
ances  of  Canadian  wheat  at  67.936.-  i 
396  bushels,  a  decline  of  almost  IPO,-  i 
000. 090  bushels  from  the  figure  for 
the  corresponding  period  In  the  pre¬ 
vious  crop  year,  when  shipments 
were,  166.141.733  bushels  Fortunate¬ 
ly,  there  Is  at  present  everv  promise, 
that  the  W'estem  crop  in  1938  'will 
be  one  of  normal  yield,  and  when 
this  eventuates,  the  sale  and  ship- 


" Ano'hpi’  amendmenf  obtained  to 
♦  ho  cltv  ch.3rfpr  was  nnp  w'hieh  pro¬ 
vide?  for  'he  rern'iia!  of  the  statu- 
'or\  1?  mill  ia\  r.jip  on  real  prop- 
ertv  which  1;,  intended  to  help  offset 
rteadllv  f.iUinc  -a  ?se??nien's  The 
provincial  go\-Ftnment  also  aii'hor- 
•zed  incrc,a.-.p?  In  the  b'ljlnes?  tax 
'  -and  "aid'  rates,  a  ta.x  on  light. 

nnd  gas  bills,  a  tax  on  liquor 
sales  ,ind  taxes  on  pro\  infiallv- 
owned  properties  'virhln  the  ci'y 
i  "In  I  onslderation  of  '.he  •■urtall- 
I  tneut  of  e.xpendl'iire?  and  the  rais¬ 
ing  of  new  rexenue-n  thus  undertaken 
h\  the  cifv,  the  .sinking  fund  trustees 
a.F  a  temporary  measure  for  the  year 
li.is  on'x  agreed  *o  purchase  deben- 
'lire?  fnr  the  eitv’s  share  of  relief. 
I  e.;f|ii!afed  'o  I’o.-.t  a.round  $1  200.0<i0 
Thus  'he  problem  was  dealt  with  for 
the  c'lrrent  rear,  but  tbe  solution  can¬ 
not  fit.  regarded  at-  a  permanent  on? 
The  financing  of  the  ro.sl  of  relief 
mil  continue  to  be  an  annua!  prob¬ 
lem  until  more  permanent  method' 
of  deahne  with  it  have  been  found 

'■i)thP'  "  p.FtPTn  rminicipalitic. 
have  heen  faring  to  v.arvlng  d^gre*' 
the  problems  which  became  acuii  u' 
W'nntpec  Thi.s  w-j.  quite  iip|i.ir 
enl  tn  the  suhm1'?ir>i!  on  behalf  ■> 
miinlripalltie-  to  the  Ttowel!  '  •'"i 
niissioii,  the  chairui.in  ‘if  which  ><  i 
Indulgent  enough  to  hear  them  ,'I 
though  I'laklng  If  quite  i  It-ar  that  hit 
terni;.  of  reference  did  not  luilii'l- 
an  examination  of  mu'ilcipa'  affair^ 
Thi.  he  pointed  out  was  a  uiatfer  to 
ho  worked  out  hetw  eeu  the.  proviOiv:- 
aud  the  miinlrip.i Hfii's  the  'U'j.niel- 
pallti  helng  'In  aU  .aspeets  tin*  .  re.i 
tin  e  of  the  It  gwhiuire  of  the  pro 
vim-..  ■ 

•  lue  «i!  Majii  Weaknesses 

"Thi.  strike?  11:  MS  evpostti,,  O.TI 
of  the  nii'n  w  r J I'.nr I .'es  in  ‘ht  posi¬ 
tion  in  which  1!l1Jnl•:'I1a!!l!e^  ftiu) 

I  hem -elxer  The  cif\  of  M'lualpe.g 

off,-.r-  an  ex-rcl!en'  Illustration  of 
wh.-if  haie  III  niind  ''  ithjn  (ts 

hound. irUT  live.-  .ipprox-nutr! '  oue- 

tlll|-|J  of  the  P’lpula'lon  of  the  pr,.- 
vinre  and  from  it.,  citizen?  's  raised 
the  gii-.it  P!  oportion  of  all  revrnui  .- 

(I  oniinued  on  page  in  t 


to  make  predictions  difficult.  Much 
will  depend  on  the  continued  demand 
generated  bv  the  huge  rearmament 
programs  no'w  being  I'arried  out  by 
the  world  pow’erB.  although  demand 
from  this  source  apparently  has  not 
been  able  to  maintain  the  price 
structure  to  date  The  demand  on  In¬ 
dustrial  account,  of  course,  is  the 
other  important  factor  that  will  in¬ 
fluence  the  basic  position  and  price 
structure  of  the  metal  market.  A 
deepening  of  the  trade  recession  In 
Europe,  that  i?  already  *n  evidence, 
■would  naturally  reduce  foreign  de¬ 
mand 

.An  EnconTHiring  Budget 

of  the  Doml- 


1  par  value  of  bonds  $11,728,048  fh 
I  have  already  been  reorganized,  or 
.  will  h\  the  end  of  19,98  har  p  been 
:  reorganized,  or  plans  will  be  at  the 
completion  stage. 

"Of  a  total  in  groups  4  and  5  of  $2.- 
I  877. 70n.  ip  -which  reorganization  mav 
I  be  delaved.  an  amount  of  $2.644.2on 
I  Is  In  the  ''hirnutlm! — Lake.  ?it  John 
— .Ahltihi  regions:  $272,000  is  Tow-n 
I  of  Quebec  West 

I  "Wp  hate  for  som.e  time  past  ob- 
I  served  the  fact  that  some  politicians 
i  still  fail  to  realize  the  irreparable 
•  harn'  'hev  bring  to  their  comniun' 
tie.?  with  unnecess-ary  talk  of  forced 
conversion  or  of  outrieht  rppudia- 
!  tion  of  ohligations,  -'ind  thi?  -w-lthout 
’  ant  '  platiori  to  the  terms  of  agree- 
nienf^  or  capacitv  to  par 

"The  ncppsitv  of  default,  through 
actual  lack  of  capacity  fo  meet  obll 
galiopr  entered  into  good  faith,  has 
!  produced  many  evidences  of  the  abil- , 
!  itv  of  debtors  and  creditors  to  nego-  ! 
'  'late  an  ad.iustment  of  debt  in  cases 
I  of  disfresr  on  the  part  of  the  debtor 
Tn  111, in'  of  these  cases  negotiations 
have  re.'uitpd  in  a  t-ettlemenf  where-  j 
hi  tho  •  reditors  have  .agreed  to  eer- 
taln  concessions  w  hich  grant  a  sub- ; 
ptantfal  measure  of  relief  to  the  bor- | 
rower.?  resulting  In  a  real  benefit  toj 
both  These  settlements  have  been  | 
arrived  a'  freely  by  negotiations  be- i 
tween  the  parties  roncerned  i 

"Tt  IS  remarkable  that,  after  the 
manv  concrete  examples  of  the  effec¬ 
tiveness  in  maintaining  eredit  by  ne  | 
gotiation  between  debtor  and  credi-j 
tor.  thero  should  still  he  found  so 
manv  who  either  wilfully  or  through  ' 
Ignorance  continue  to  suggest  that  a  . 
sati:-factorv  solution  to  financial ' 
problems  can  he  found  in  repudta- 
tion  cir  the  Ignoring  of  contractual 
ohligations 

"It  would  he  un,1'JRt  not  to  mention  i 
her®  the  v-ast  maiority  of  our  public  ' 
men  and  citizens  who  fullv  appre-  i 
i-'fate  that  strict  ob.servance  of  all 
lecltimatp  obligations  t?  not  nniv  the! 
honest  thing  to  d®.  hut  is  also  of  am  .[ 


Tn  presen tin.a  to  the  annua!  con¬ 
vention  of  the  I  D  A  hi?  report  a? 
rh-alrman  of  the  Eastern  District  of 
the  association.  D  K  Baldwin,  of 
Montreal,  referreti  to  th®  favorable 
developments  of  the  year  In  connec¬ 
tion  with  the  defaulted  municipali¬ 
ties  in  the  province  of  Quebec 

"The  following  extremely  satlsfac- 
torv  details  in  connection  with  de¬ 
faulted  municipalities,  schools  and 
church  corporations  ■within  the  pro¬ 
vince  of  Quebec.  a’S  suiiplied  bv  the, 
Quebec  'funiclpal  Commission  to 
your  committee  on  Municipal  Admin¬ 
istration  and  Finance,  w-ili  proie  of 
interest."  he  said 

"During  1937.  and  in  1938  to  date, 
defaulted  Munclpal  and  rhurch  Cor-| 
porations  have  been  dealt  with  b' 
the  Quebec  Municipal  ''omm'spiou  a? 

follows:  ,  I 

Trttal  f'iod-d  d^bt  lr,^oh’!*d  ■ 


The  financial  result! 
nlon  Government's  operations  for 
the  year  ended  March  31,  1938.  as 
outlined  by  the  Minister  of  Thnance 
last  Thursday,  give  a  large  measure 
of  encouragement  to  business  The 
over-all  deficit  for  the  year  was  onlv 
$13,775,000.  which  Is  the  nearest  ap 
proach  to  a  balanced  budget  in  re¬ 
cent  vears.  The  comparable  deficit 
in  1936-37  was  ■$77,851  .non,  in  103.5 
36  $159.989.onn;  in  19,34-35  $116,133.- 
nnn;  a-nd  in  1933-34  $!33.497.nnn  The 
result  announced  last  week  was 
I  shown  after  charging  th®  <•  \,R  de¬ 
ficit  and  the  cost  of  the  Dominion's 
share  of  the  reliof  burden  The  im¬ 
provement  in  the  accounts  of  the 
Federal  Government  is  even  more 
impressive  wheji  full  "'eight  i?  gi¬ 
ven  tn  the  fact  that  the  verv  severe] 
drought  In  the  Prairie  area  in  1937; 
necessitated  additional  federal  ex-i 
pendltures  tn  the  amount  of  approxi-  | 
mately  $2n,nno.onn.  There  are  ?ub- : 
stantial  grounds  for  hope,  in  fh® 
present  crop  prospects  of  the  'Vest, 
that  this  large  outlay  for  drought 
relief  will  not  recur  during  the  cur¬ 
rent  fiscal  year 

The  Province  of  Ontario  in  It-, 
fiscal  year  ended  March  31  last  re- j 
ported  its  second  successive  surplus  I 
This  surplus  amounted  to  .'S.tiiS.iiir. 
after  charging  the  Province's  :h-ire  , 
of  unemplovment  relief  in  ih® 
amount  of  $9.723.'.)'''''  The  surplu.  m. 
Ontario  In  'he  preceding  fiscal  xear 
w-as  applied  In  part  tn  the  reiiilssioTi 
of  taxes  and  in  part  for  the  reli®f 
of  the  municipal  tax  burden  through 
nut  the  province  It  may  h®  pointed 
out  m  passing  that  according  fo  th® 
estimates  for  the  current  fiscal  v®,it  ! 
ending  March  next,  e.xpenditurps ; 


mic  condition?  in  the  Prairie  area 
and  should  increase  substantially 
the  returns  from  fhe  Dominion's  ex¬ 
port  trade. 

ypwsprtnf  SitnatloB 

Early  In  1937  leading  newsprint 
producers  in  Canada  announced  tha'. 
effective  Tanuary  l,  1938,  the  price 
of  newBpriint  would  be  increased  to 
$50.  per  ton  This  early  announce¬ 
ment  Induced  newspaper  publishers 
in  the  Ltnlted  States  (the  chief  ex 
port  market  for  Canadian  news¬ 
print!  to  increase  greatly  their  j 
stocks  of  newsprint  above  the  nor-  j 
mal  supplies  usually  carried  As  a ! 
result,  the  Dominion’s  export  figures  ] 
in  respect  of  newsprint  were  abnor- 1 
mally  high  during  the  calendar  vear  I 
1937  With  the  turn  of  the  vear.  how-- j 
ever,  the  reduced  United  States  con- 1 
sumption  pf  newsprint,  combined 
with  the  large  stocks  In  publishers'' 
hands,  resulted  in  a  sharp  decline. 
In  Canadian  exports  and  a  severe 
dislocation  in  operating  conditions, 
at  the  mills  of  several  Important  | 
Canadian  producer?  | 

The  mining  Industry,  during  the  | 
past  vear,  has  lontlnued  to  makei 


Group  It  Corporations  reerganiird 
.Municlps!  1.7  71  ''' 

Seheel  SIS. 71’. a® 

Church  .  ®0  h.l7 


Group  2’  Reorfanliatlon  Plana  to 
aubmltted  In  Juno  and  liilv  1939 
Municipal  t  46R,im  o®» 
.Srhr.pl  M.ie®  ®" 

Church  .  S'l!  t  ' 


X — Include*  St  l.aniberL,  P  O  3 
Group  3  Raorpanlzatlon  Plana  to 
aubmitted  befor®  the  end  of  1938 

M-onlcIpa)  1.110  to®  0® 

Schnr,)  ’5®. on®  p® 

Church  406.30®  n®  ',7 


Group  4  Plana  under  atudv-  reference 
te  conditiona  dependlnjr  on 
cartain  events 

Municipal  l.!7P,®''P  "Ps 
jrheo!  4f  p3®  o® 

Churrh  .  '*'1  1.516  6 


v_!nc!udee  C**'  e»  ''h.ir 
Group  S  Others  In  defauli 
Municipal  57.3  ®®n 

"choo!  lR7,'nri 

thur.r-h  'Ml 


The  Golf  Tournament 


I  In-one  were  recorded.  Among  the 
I  leading  conteefanis.  competition  wa® 

,  keen  and  the  final  si  or-ci-  were  close. 

!  altho'igh  as  iisua!  there  ■w  ere  son’® 

!  disappointmeiit.s  among  ihose  whi. 
w-pr®  over-optinilstl®  on  f'lfurep  at 
I  tbe  handicap  underwriting 
|,  G  A  Bir.ks,  of  McTaggart.  Hanna- 
ford.  Birks  i  Gordon.  Montreal,  won 
fir.st  prize  for  low  net  bcorp,  with  a 
upf  of  fin  Second  prize,  for  low'  ne*, 
went  to  G  E  Phipps.  Dominion 
Serurttlps.  ioroni.o,  wUh  a  71,  ■u'hil® 
a  low  net  of  73  by  D  H  M'ard.  Do¬ 
minion  Securities,  Toronto,  placed 
him  third 

I  'll  St  priz®  for  low  gross  was 
awarded  fo  G  Ti  Phipps.  Toronto, 
■who  carded  an  88,  with  second  nrlze 
for  low  gross  going  to  H.  J  P  Ste¬ 
venson,  Greenshleld?  &  Co ,  Mont¬ 
real,  with  a  th'  score..  j 


!  Bra3'lng  the  rain  some  6fi  delegate:-, 
j  of  the  75  attending  th.®  Investment 
i  Bankers  Association  -mnuai  cet-to- 
i  gefher  at  Murrav  Bav  competed  for 
I  honors  tn  tb®  golf  tom riaTT!®ni  as  ihe 
I  climaxing  fo-ent  of  fb' 

Fortified,  in  soni® 
spot  of  Inter’na!  moisture  to  w-ard  off 
colds  and  offs®t  th®  d®presslr<g  pffert 
of  the  ox'ternal  d.amrnpss.  mo?t  of 
the  contestants  lurne-l  in  surprising 
!y  good  score.?,  in  'ie"-  of  the  adverse 
conditions  undei  which  plav  war 
held  and  the  natural  hazard®  of  the 
Mfinotr's  plctiii psque  course 
The  prizes,  which  ranged  from  a 
thermos  Ice  tub  to  binoculars  and 
tru3’e!l!ng  hag.®,  called  forth  some 
spectacular  shots,  althougb  no  holes- 
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D,  BBUCE  SHAW 
1.  £.  Ames  &  tOn  Ltd, 


E.  r.  rnrBERi  Avp 

Hanson  BroB«  Inis. 


H.  B.  SCOTT 

Wood,  Gondr  &  Co«  Tdroato 


Breakdown  in  Succession 

Duties  Pacts  is  Deplored! 

Pacific  District  Report  Deprecates  Alberta’s  Action  in 
Rescinding  Reciprocal  Arrangements  With 
,  Other  Provinces  ! 

COAST  MUNICIPALITIES  IMPROVING  POSITION 

Thp  br^klnsr  <)own  of  reciprocal  Quebec  Investor  may  buy  slock  In ' 
anangements  between  the  provinces  that  company  and  not  be  subject  to 
for  avoidance  of  duplication  in  sue-  duties  in  British  rolumbla. 
cession  duties  was  one  of  the  moat  "There  is  no  doubt  that  It  wtn  not 
imponan'  and  dlsappointins  devel-  he  a  simple  matter  to  properly  ad- 
opments  of  the  past  year,  stated  Ci.  iiist.  hut  it  would  seem  lo  he  of  such 
L’all  Fraser  of  Vancouver,  chairman,  «reat  Importance  that  It  should  have 
Pacific  District,  of  the  Investment  a  prominent  position  on  the  agenda 
Dealers  Association  of  f  anada.  in  hisj  for  the  coming  year, 
report  to  the  annual  convention  of'  rU^oria  Refunding 

the  association,  Mr  Fraser  sI,so  re- 1  .-probablv  the  matter  of  latest  In- 
erred  in  his  report  to  efforts  ^pf„nrtinc  plan 

\anroiiver  tin-  to  improve  it,s  rinan-jf„^  Victoria,  which  was 

cia!  position  .ind  the  condition,*  in  ^ 

rtrfaulied  municipalities  in  British,  been  succes.sfully  upheld  in 

Columbia  ^  ^  ^  '  the  British  Folunibia  Court  of  Ap- 

‘■Tho  year  ju-St  completed  has  been 
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one  of  unn.suai  activity  and  interest,  Vancouver  has  been 

to  the  member,  of  the  Pacific  Pis- ■  improve  its  I 

tnet  executive  the  Inveslment  I  p„.,itjon,  to  which  end  a 

Dealers  As.sociatlon  of  Canada,"  Mr  j^^t  committee  of  representative! 
Fraser  said  .n  his  leport  "One  of  three  aldermen  cave  a' 

the  early  development,*  is  most  dis- ;  making  an  ex-' 

appointing  m  tho^e  members  "ho  nnanpjm 

have  worked  (or  yeats  in  all  districts  resulted  in  a  brief  to  the 

of  our  association  m  .'Inninalc  th'>  p,ovincial  eovernment  requesting 
ravaging  effect,*  of  the  dnphcntlo,, 

of  successtod  duties  in  the  provin.’cs  ,  onim.ssion,  pointing  out- 


of  successtod  duties  ,n  I’le  firovinccs 
of  the  Dominion  The  .action  of  the 
province  of  .Mherta  in  nveinding  nil 
reciprocal  arrangements  with  other 
provinces  m  this  regard  had  the  n.t- 
ttiral  effect  of  hming  other  proviii 
res  take  similar  action,  with  the  re 
suit  that  mns'  of  The  many  years 
work  has  been  nullified.  ft'ir  dis¬ 
trict  memheis  arc  sirongly  of  the 
opinion  that  the  assriciation  should 
m,ake  every  possible  effort  to  teiiure 
the  pre.sent  dtiplir.ation  by  arTanging 
fiv  tran.sfer  offire-  In  'he  various 
provinces  foi  securities  of  all  the 
pnnripai  piihln-  companies.  1  he 
hanJi-  have  had  this  .arrangement  for 
manv  vear.s  and  of  course  it  l.s  more 
tmpo'tau'  ;o  investor-  In  provinces 
other  Than  Ontario  and  Qiiohec.  be¬ 
cause  of  the  fact  that  snrh  a  vers 
large  percentage  of  all  Canadian  corn- 
panic  ha'  c  I  heir  head  offices  in 
either  of  tho.se  provinces 

"The  pre.sent  status  of  this  mat 
ter  plarc.-  man.'-  investors  m  a  most 
unfair  po.sition — for  instance,  m  the 


Vice-Presidents  of  Groups  IBIG  U  K.  MARKET  I 

Maritime  District  Pacific  District  n  1  It  1  f\l  A  11  A  in  17 

-  CANADIAN  DAIRY 

PRODUCTS  SEEN 

President  of  Can.  Produce  Amo* 
ciation  Looks  for  Wide  Gain 
I  in  Demand 

i  DOUBLED  IN  FEW  YEARS 

j  Maritime  Ruraau  Tha  Financial  Tlmaa 

Saint  .John. — In  the  course  of  an; 
addrc.ss  before  representatives  of  i 
■  ronsunier.s'  organizations  and  poul- 
j  trymen  of  the  province.  W.  A.  Lan-  ; 
I  dreth.  Winnipeg,  president  of  the, 

I  (  anadian  Produce  .Association  and  of, 

I  the  Canadian  Poultry  Sales,  I.td,,; 

I  stated  that  Canada  can  look  forward,! 
j  to  a  definite  expansion  in  the  export! 

I  of  eggs,  poultry  and  dairy  products,! 
'chiefly  to  the  United  Kingdom,  with- ! 
tin  the  next  few  years,  possibly  to  i 
j  the  extent  of  the  doubling  of  present 

T  >1  Bin  rwtinu  tiu  I)  i  business.  He  added  that  the  Unit- ' 

I.  11.  BM,l/  f»K.\HVir  liA(iM»N\n)  !  ^  Kingdom  market  Is  there  and 

T.  M.  Bell  k  Ft*~  I'M.  C.  II.  Oliver  k  I".*  'Canadian  products  are  firmly  eetab- 

_ _ _ _ _ _  :  lished  in  that  market. 

.Mr  I,andrefh  has  completed  a 

New  Provincial  Body  Helps 

^  ^  ^  ^  *  tor  of  ihe  "Ohio  Farmer.”  of  Cleve- 

~  V  V  V  land,  Ohio,  and  chai rman  of  the  gen- 

lVlliniCip3.1  F  in^-ncinj?  cral  committee  in  charge  of  arrange- 

^  nients  for  the  world’s  Poultry  Con-l 

- ’ - ^  gross  to  be  held  In  Cleveland,  next 

rh“  work  being*  done  by  the  Dc- '  tax  for  for  Charlottetown  wa.s  summer. 

rtment  of  Pedcial  and  .Municipal  lalsod  Vi  to  2'^'''c.  Sumnierside.  Discussing  export  trade,  Mr.  Lan-' 


r.  M.  BM.L 
T.  M.  Bell  k  Fvm  T-M. 


OK.\HVM  M  VdkOWr.B 
r.  M.  Oliver  k  «  <*-. 


New  Provincial  Body  Helps 
Municipal  Financing 


that  an  ad.jiistment  In  the  matter  of  partment  of  Peder.nl  and  .Municipal  lalsod 
revenues  and  responsibilities  of  the  |  Bcaltions  in  New  Brunswick  in  slaii-  which 
ci'.y  Is  long  overdue.  ^  dardlzing  municipal  accounting  sys-  for  a 

The  .'^eciirtties  Art  foi  British  j  [supervising  .sinking  funds  had  n 

Columhia  was  timenricd  during  the 


lalsod  Vi  to  2'^'''c.  Sumnierside.  Discussing  export  trade,  Mr.  Lan-' 
which  operates  its  own  electric  plant  dreth  expressed  the  opinion  that 
for  a  .siihstnntia!  annual  profit,  has  there  is  no  material  increase  in  pro- 


had  n  lax  rat« 


-l.fiii'T;  In  1937  I  diiclion 


in  Panada  this 


s  referred  to  by  F  M.  i  oriiell.  chair-  vvith  an  increase  of  20r  for  six  years 


vear  and  the  association  received  nian  of  the  .Vlariiiiiie  District  of  the  "AVirh  the  popular 


or  six  years,  year  and  there  la  evidence  that  egg  I 
'iicepiion  of  production  is  materially  under  that  j 
eing  a  tight  of  a  year  ago.  M^hile,  he.  said,  it  ls| 


cveiy  po.s.sihic  consideration  from  [  r  of  fapada  in  hi.*  report  to  the  Prince  Edward  Island  being  a  tight  of  a  year  ago, 

the  slaiidpoiiit  of  co-operation  F'oni  '  convention  of  the  a.ssocia-  little  coniinunity  liv  ing  on  the  agri-  too  early  to  foi 

the  provinci.il  government  depart-  which  read.*  in  part  as  follows;  cultural  products  of  its  fertile  fields  j  there  is  no  i 

nienr.  It  is  felt  that  the  spirit  in  ■•tiio  report  on  provincial  legisla  ■  |  and  the  benefits  of  u.s  early  pre-  j  pe  |n  excess  r 

which  the  government  Is  adniinister-  ,jjp  province  of  .\ew  Bruii*  eminence  in  the  black  fox  industry,  pj-pgfipft  pon 


little  coniinunity  liv  ing  on  the  agri-  too  early  to  foreca.st  the  poultry  crop, 
ciiliural  products  of  its  fertile  fields  !  there  is  no  indication  that  It  will. 


and  the  benefits  of  u.s  early 


bo  In  excess  of  last  season. 


winch  the  government  is  ariniinister-  ,f,p  province  of  .New  P.ruii*  eminence  in  ihe  black  fox  industry,  pressed  cnnsiderahle  satisfaction  j 

ing  the  tici  can  cnlv  result  in  most  ^  p(,jn,s,  o„i  that  the  .Minislei  of  it  comes  a.*  a  suiprise  to  find  that  xx-jth  the  development  In  marketing 

beneficial  results  to  tho  invesimeiil  fcrinpatlon.  Federal  and  .Municipal  a  large  jiercetn.ige,  comparatively  of  fresh  f'anadlan  eggs  in  the  United 
hu.siness  generally.  '  Kelatiivns  submitted  during  the  year  j  speaking,  of  ilie  population  of  Char-  Kingdom,  adding  that  "this  outlet 


"All  menihers  of  the  Pacific.  Dlvl-  ipp  first  annual  report  on  the  finaii- 

sion  have  agreed  to  a  regulation  ppj.  pf  futinicipal  corporations  of  the 

that  member  firms  should  have  an  Pr„vince.  covering  the  different  fis- 

iinimpaired  minimum  capital  of  J.'i,-  p.,]  ^oar  periods  whieh  ended  within 

iibiV  and  steps  ai''  heinc  taken  *o  rpj,r  ]9:;(l 

have  this  become  effertlvely  regulat- I  -fhe  Department  of  Federal  A- 


have  an  pipvince.  covering  the  different  /is-  fity's  finaneps 


loiictown  has  been  on  lellef,  with  has  considerably  Improved  voilue 
ilie  consequent  disloeation  of  the  fp  producers  on  all  Canadian  domes- 


expccted  only  in  Industrial  areas, 

"(u  the  province  of  Nova  Scotia, 
the  Towns  Incorporation  Act,  which 


'■ondition  usuhlly  Njp  markets.’'  The  association, 


said,  helleved  that  in  view  of  reduc-’ 
ed  holdings  In  Canadian  storage 
stocks,  that  producers  can  look  for-. 


-  "A  mattei  which 
committee  has  taken 


Municipal  Delations  propose  to  gra- ;  for  the  past  fifteen  years  has  re-  ,p  ,p,p,.p^.pfj  value  for  their 


exBCUtiv'e  (jiiajiy  standardize  municipal 


hand  and  opunttng  systems. 


luired  a  population  of  i„iiiu  residing  products  for  the  balance  of  19,3s  and 


wltich  should  he  followed  up  during  r|ov.pty  i]|p  investing  of  sm 
the  coming  year  t.«  that  of  ppheavor-  funds,  seeing  that  sinking  fundf 


case  of  the  Con.solidated  Mining  and  British  Columbia  amended  to  re-  jjpcr-ial  effort  be  made 

SvMAIfxrt'e-  t  no  fk  f  r’onoWo  T  1 1«%  i »  ...  ' 


^rnelftng  <  ompan.v  of  '  anada.  T>lmit  move  many  mmnslsiencios  which  oxprdue  la.xes 
ed.  this  company  .-i  principal  opera  have  been  drawn  to  the  attention  of  "\ianv  weal 
than  is  m  British  '"ohimbia.  hut  ow-  government  and  conrerning '  ..-pM-d  hy  ihi 

lag  tf\  The  fact  that  the  head  office  i?  ^^  hjrh  Thev  have  requested  a  recoin-  where  If 

in  Montreal,  'he  province  of  Quebec  p,pp,.,3,|pp  association 

Claims  succession  duties  on  estate*  matter  of  great  interest  t 

Of  British  Columbia  inve.stors  own-  ma^hprs  of  this  district,  as  wi 
lag  fhe.=  tock  Ohvlouslv  this  is  a  investtni*  mstitiillon 


supervise  m  an  area  of  not  mot  e  tha  n  a  square  Lhe  winter  .sea.son.  Major  problems' 

r  sinking  mile  before  Incorporai ion  might  be  |  association,  he  continued,  are' 

funds  are  granted,  was  re-drnftcd  so  as  to  j  fjp^.pjopfupnt  of  markets  abroad  for' 
Iso  that  a  make  the  method  of  seeking  Incor- ,  of  anv  produce  in  Canada! 

n  collect  I  porai ion  dependent  on  Hie  approval  ;  over  domestic  requirements. 

I  of  Ihe  municipal  department  before  ;  j 

been  dis  i  being  invoked.  A  move  vvas  made  in  |  ,  , 

I  in  such  j  n,”.;  to  Incorporate  a  community  as'  BuSineSS  171  the  Wcfif 
lorityvvas  a  town  which  lias  been  checked  by  ______ 

e  action  the  pa.ssage  of  this  act.  There  has  Wpckly «R»p«rt  of  tho  Canadian 
o  rvcriai-i-i  not  heen  n  town  incornoraled  since'  Credit  Mena  Truat  Aaaociation 


Trustee  Act'  for  hrought  up  to  date,  and  also  that  a  !  make  the  method  of  seeking  incor-  , 
.amended  to  re-  ap,.rial  effort  be  made  to  collect  '  porai  ion  dependent  on  the  approval' 
sisiencios  which  overdue  la.xes.  |  of  the  municipal  department  before; 

t  the  attention  of  "Many  weaknesses  have  heen  dis  i  being  invoked.  A  move  vvas  made  in 
and  eonrerning '  ..jo.sed  hy  iliis  report  and  in  snrh  j  19, 'IT  to  Incorporate  a  community  as' 
quested  a  recoin-  .-ases  where  legtslai ive  authorit.v  vvas  a  town  which  has  been  checked  by 
■  association  u,ii  needed  and  liiimciliale  action  the  pa.ssage  of  this  act.  There  has 

was  deemed  necessary,  the  Pepari-inoi  heen  a  town  incorporated  aince 


"A  matter  of  great  interest  to  the  deemed  neeessary.  the  Pepari-inoi  heen  a  town  incorporated  since 

members  of  this  district,  as  well  as  nieiii  acted  at  once  The  Pepartmeni  inif  when  tho  iiinli  was  a  population 
to  many  investing  institutions,  is  t^as  proposed  amendments  to  various  of  l.ono. 


diost  'infatr  di=criniinri'ion  agalpsf  posifinn  of  the  defaulted  acts  affecting  munii'lpaliiie; 

gn  investor  in  Briti.sh  '  ol.jmhia,  who  lunnicipalities  of  Biirnahy.  and  ctfv  view  of  at  tempt  tug  a  pr. 
is  su.  lect  tn  fwi'  .'icce.-^jon  '•''tio'  and  di.strlct  of  North  A’ancoitver.  It  programme  to  strengthen  n 


although  he  invest.*  in  a  British  '""U  hppn  fp|, 

umhla  rompanv:  an't  at  the  same  a  position 


view  of  at  tempt  tug  a  prtvgressive 
programme  to  strengthen  municipal 
corporations. 


has  heen  felt  for  some  time  that  corporations, 
these  positions  should  be  revlpwe.l  js  Interesting  to  note 

from  the  standpoint  of  the  bond-  at  the  close  of  various  fisc 
holders,  particularly  in  the  case  of  periods  within  tho  vear  19:1 
Biirnahy,  as  there  is  a  growing  opin  bonded  debt  of  a)|  counties,  cim 
Ion  that  Biirnahy  should  he  tn  a  po-  towns  and  villages  tn  the  province 


of  l.ono.  Minnipeff.  —  Wholesale  grocery 

"The  Department  of  Municipal  and  meat  sales  continue  fairly  good 
Affairs  had  in  several  instances  and  compare  favorably  with  this  pe-  ' 
clipcked  municipalitic.s  from  issuing  '  riod  last  year.  Fruit  and  ronfeefion- 


corporailons.  dehentiires  to  liquidate  bank  over-  ery  volume  quite  good,  while  tobacco 

"It  is  Interesting  to  note  that  as!  drafts  where  there  Is  evidence  to  [sales  remain  fair.  Boot.s  and  shoes, 
at  the  close  of  various  fiscal  year  show  that  a  vigorous  collection  of  '  dry  goods  and  clothing  .sales  are, 
periods  within  tho  vear  I9:;.a,  total  taxes  would  remove  the  necessity  of  fair.  Hardware  sales  fairly  good 
bonded  debt  of  a)|  counties,  citits,  ilte  lioi  rowing  There  lia.s  been  in-  Paint  sales  good.  Elertrical  sales! 
towns  and  villages  tn  the  prov  nice  of  siitiiled  (lut  ing  the  ptist  your  an  fairlv  good.  Dasoline  oil  and  grease  ' 


ov  r  the  neressiiy  of  fair.  Hardware  sales  fairly  good 
There  lia.s  heen  In-  Paint  sales  good.  Elertrical  sales 
the  ptist  your  an  fairly  good.  Gas'iline,  oil  and  grease 


McTaggakt. 
Ha-\>aford. 
Birk?  &  Gordon 


sitlon  to  eonsider  a  plan  for  reor-  N'ew  Bt  iinsw  lck  amounted  to  .^21.- !  a  liertn  ion  m  iJi.’  form  of  ro)ioris  re-  pales  continue  good,  with  accessories 
ganizing  Its  funded  Indebtedness,  S-a.i.-IHI  .2fi.  against  whieh  total  sink- ' 'i 'tired  fiom  mtinieipal  elerks  and 'and  rubber  goods  showing  a  good 
We  are  very  pleased  to  report  that  ing  funds  amounted  to  .$7..M9.i;kii.tS.  ,  l  reasiirers  to  enable  the  information  '  v-olume.  Stationery  sales  fair.  Re- 


ihe  Dominion  Mortgage 
ment  .As.sociaaion  has 
and  'hat  this  matter 
hand  ” 


Invest-  ,Vo  count.v,  town  or  scho.t]  tyoard  is  j 


tlie  department  to  he^tail  trade  fairly  good. 


co-operated  In  default  of  payment  of  principal  or  ]  labiijaicd  itioic  compleiely.  The  de- !  fair  to  good. 

s  row  In  interest,  on  outstanding  bonds  ai  paiiment  lia.<  also  insened  a  change;  Regina. Wholesale  groceries  fair 

present,  all  obligalion.s  In  this  to-,  in  their  Act  of  Administration  which  to  slow.  Dry  good,*  still  continue 


tf  aa  !•  iir’.L  r-.  v  rvagnati.  oi  '  narioriciowr 

Easy  Money  Policy  With  I  province 

Low  Interest  Has  Worlcen  I  Prince  Edward  island  there  has  no 
To  Benefit  of  Taxpayer  tveen  estabii.shed  a  dcpanincni  to  su 


I  garri  having  been  met.  give,*  tho  mtinieipal  treasurer  with  j^ion-.  Hardware  fairly  good.  Urof 

E.  M  Ragnall,  of  fharlofietown. '  either  the  w.arden  or  mayor  power '  ponditions  still  ronlinue  favorable 

I  points  out  that  in  the  province  of  to  dispose  of  investments  in  »heir  collections  slow  and  unsatisfactory 

I  Prince  Edward  Island  there  has  not  sinking  fumi  and  re  invest  in  nihei  Moose  .law Wholesale  and  retail 


perviae  the  municipalities  either  as  In  the  department 


sinmng  lutt'i  and  re  invest  in  oitiei  Moose  Jn'r. — Wholesale  and  retail 
seetiriiies  suhjeet  to  the  approval  of  groceries  fair.  Wholesale  boots  ajid 


Investment 

Securities 


f'ontlnued  from  Page  91 
'he  field  of  PoTninlon-Provinrial  re- 
laftons  Tn  .August  1937,  an  Order-in- 
''ouncll  w-a.s  pas.sed  hy  the  Doniinlon 


I  Investment  of  sinking  fuii'ls,  or  to 
the  necessity  oi  exlenl  of  borrow¬ 
ing.  As  did  prevail  in  .Vov-a  Scotia 


shoes  good.  Dry  goods  good.  Whole- 


been  exercised  in  the  pa.st  without  ^rid  retail  hardware  fair,  with 


legal  statu:' 

'’rtiiring  the  year  the  rjiy  of  Syd- 


unfil  a  year  ago,  each  separate  hot-  uey  disposed  of  approximately 


some  movemenl  in  paints, 
tions  fair. 

Saslcatoon.-  M'holesale 


Government  setting  out  the  terms  of  ’’owing  require.s  a  special  act  of  the  ("’0  of  then  own  debentures  held  in  fajrjv  good.  Boots  and  shoes  fair, 
reference  and  the  personnel  of  this  I'^eislatiire  apart  from  si-enal  c.a.ses  their  sinking  fund.  Dtlter  than  the  goods  fairly  good.  Clothing 

Commission.  The  tommis.sion  has  "^„*f’**  '  l’<'’flfvliPtovv  n.  <  iiy  of  Halifax  this  Is  the  last  miini-  slightly  improved.  Paint  and' 

condiieied  hearings  In  every  prov-  ornmen'ing  on  '-lianging  eondi-  cipalitv  in  the  Provinee  that  carries  Vimdware  sales  good.  Sales  of  gaso-  ; 


of  the  I'ity  of  '  harloliptovv  n. 

"fommen'ing  on  '-lianging  condi- 


t'iiy  of  Halifax  this  Is  the  last  niiini- 
cipality  In  the  Provinee  lhar  carries 


ince.  The  Brief  of  The  rnvestmenf  pointed  out  that  anycons.derable  portion -M  their  own  jme.  oil  and  greases  good.  Retail 

Dealers’  Association  to  the  f'ommit-  municipality,  that  of  bonds  in  sinking  fund.  .<?,vdney  alsoij^ade  fairly  good. 


SR7  PIar-«  d  ’Armes 
MONTREAI 

Telsphonti.  M.Arquctle  .3212 


tee  was  presented  at  Ottawa  on  .lan- 
uary  24th..  and  copies  of  this  brief 
were  made  availa’ole  to  the  members 
•)f  the  association.  It  will  be  recalled 


(  harlot, et'.wn.  the  asse.ssmeni  has  arranged  during  the  .vear  to  near  i  RlgarT.-  Groceries  continue  to 
been  ha.sed  on  ..-.-Sn'.  of  the  mar-  ti.e.r  share  of  any  grants  for  relief  ,how  only  fair  voltime.  .-ountry 
ke,  value  of  teal  estate  and  that  the  from  the  current  tax  levy.”  ,  husines.s  being  rather  ai.sannoinling 


biisines.s  being  rather  (Jisappoinling 
and  not  keeping  tip  saiisfactorily  in 


that  on  page  2  of  the  brief  the  asso-  P*’”  ’  'lUs  most  important  conimis-  study  of  Alberta’s  position  vvas  made '  enmpa rison  with  this  time  last  year. 
(  i.niion  offered  to  present  any  sup-  •'^"’p  ’P'^V  'I’p  groundwurk  for  a  with  the  consent,  of  the  .Mherta  Gov-  Hardware  sales  also  showing  slight 
plemeniary  material  at  a  later  date  reasonable  and  working  rearrange-  ernineui.  Cpon  reeeipt  of  the  reiuirt  '  signs  of  decrease.  Ladies'  and  men’s 
relating  to  the  debt  striietiire  and  meiii  I'f  the  revenue  som(  ('s  and  ex-  based  on  this  study,  the  < ’ominittee. :  vvear  and  millinery  report  retail 
other  matters,  after  all  provincial  peridiiiire  responsibilities  of  the  fed-  in  made  representations  to  the  sales  quite  disappointing,  volume  in 


hriefs  had  been  presented.  Tlie  jisso- 
ciatlnn  also  pbarod  its  services  at 


•ral  and  provineial  aiilhorities. 


elation  also  pbarod  its  services  at  II"'  administration  and  financing  j  the  niai icrs  in  nispnie  to  an  itnpar-  through  cut  price  sales.  Automobile 

the  disposal  of  the  I'ommission  In  "1^  iineiintloymeni  fellef  by  t’he  vari-jtial  commission  wiib  wide  terms  of  '  supply  trade  fairly  good,  except  with 

case  any  technical  assistance  nr  ad-  publie  bodies  in  the  Dominion  reference.  While  there  liave  heen  '  new  and  late  model  second-hand 

vice  niighi  he  required  in  ronneetlon  eoniiniies  to  be  one  of  the  most  vox-  r.iiineroiis  refcreiiees  in  speeches  of  cars  which  are  moving  quite  slowly, 

wi'h  'he  problem  of  public  debt  I  'pe  and  Imponderable  prohlems.  The  the  memhers  of  the  .Alberta  govern-  .still  nothing  being  paid  off  old  past  ' 


government  and  offered  lo  subinif :  most 


in  dispute  to  an  itnpar-  through  cut  price  sales.  Automobile 


Telephone.  M  A'cile 


tt  is  the  hop 


hers  of  thirs  as.soeiarion  'hat  tlm  re-  ment  i’ommission.  which  wa 


final  report  of  the  .Nation.il  Employ-  mcni  to  the  re'ti  esniiaiinns  made  by  <iup  accounts. 


7JominioN  (governments 
T^rovincials  ^JhCunicipals 
Corporation  Honds  ^ 

EASTERN  SECURITIES 
COMPANY  LIMITED 


ment  I  onimission.  which  was  re-  the  l  oniini, tee.  the.  government  has  Fdiiionfon.-  Wholesale  groceries, 
leased  vvtthin  the  past  few^  months,  not  ye,  ai  eepted  the  suggestion  for  fair.  Fruit  and  confeelionerv  lines 

IS  a  thought-provoking  doeument  the  stihnii.ssion  of  mailers  in  dispute  good.  A, itomotivo  supplies  and  hard- 

and  one  which  indicates  a  pains, ak  to  an  impartial  ti  ihimal.  In  the '  were  fairly  good  Readv-to-wear ' 
ing,  intelligent  effort  to  resolve  the  meantime,  some  of  the  Alberta  T.e- ,  and  boots  and  .shoes  fair.'  ■Milllnerv 
problem  into  its  con.stituent  parts  gislation  with  respect  to  in.iereat  fairv  good  follertlons  rather  slow^ 

and  to  la.v  d'lwn.  an  "ffpctlve  pro-,  rates  has  been  found  ultra  vires.  .with  prariicallv  nothing  being  paid! 

gram  for  de.nling  with  this  many-j  At  the  I93S  session  of  the  Alberta  on  old  arcoiinls.  ' 

sided  qup.stion  As  pointed  out  in  the  i.egisianiie,  several  acts  were  passed  Vancouver.-  -  tVholesale  grocerv  ■ 

chairman’.^  letter  of  transmittal,  the.  which,  in  the  opinion  of  the  mem-  j-aips  reported  to  be  holding  stead'v 

National  Employment  rommlsspvn ,  hers  of  the  assoeintlon,  could  no,  fo,  pa.„  week,  with  eollecllons  fair' 

mdtrated  In  Its  report  where  certain  ;.fai)  to  have  a  most  harmftil  effect  Hardware  lines  are  enioying  fairlv 

artion  would,  ,n.  us  view,  be  wntin-  not  only  upon  credit  conditions  in  ,  h,-jsk  sales  in  small  wares  and  col'- 

gent  upon  such  financial  adjust- ;  Alberta  hut  aUo  upon,  the  credit  of  ipcmns  have  improved  allghtly. 

ments  as  ma.v  emerge  from  tho  re-  |f,p  .to.uiinion  and  other  Canadian  rinihinc  honspc  rpnnrt  caipo  ir>inrr.v 


lections  have  improved  slightly. 
Clothing  houses  report  sales  Intprov- 


port  of  th^s  Royal  Commission  on  piovince.;.  Cont,equent  Iv ,  the  mem-  ing  slightly,  although  still  below  last 
Dominlon-rrorlncial  Relations.  Tr  bets  of  this  association  must  feel  , -pa, -'r  ipvpi.  Root  and  shoe  ssins 
would  appear,  therefore,  that,  when  that  the  Dominion  Govemmeni.  in  rpTiortpH  fpirtv 
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TA.XIXS  MacMvskav  Saint  John.  N'  B. 
Prosldtnt  &  Managing  nircctor 

W  I.  MacDovgalv.,  Haiifa*.  N.  S. 
Vino-prealdant 


•OFFICES 
Saint  John.  V  B. 
Halifax.  N.  S. 

.Moncton  .V.  B, 
Chirlottatown.  P.  E.  I. 
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the  report  of  the  Commission  on  clisallnvvtng  some  "f  this  legislation 
Domininn-I’rovinclal  Relations  be-  ;j,jd  in  reserving  oihei  acts  for  laiei 

comes  av'sHable.  it  will  then  be  pos-  consideration,  has  followed  a  rmirse, 

stble  to  .arrive  at  definite  ronclii-  which  i.s  both  wise  nni|  necessary. 

si(*Tis  regarding  the  question  of  the'  _  - 

most  desirable  means  of  administer-  Relations  Between  Provinces 
Ing  and  financing  relief.  And  Cities  Need  Overhauling!  Ottawa.  -  Silver  production  during 

>lunictl*al  Defaults  _ _  '  i  April  amounted  to  i.fint;.723  ounces 

Considerable  progreas  has  been  j  (Continued  from  Page  9)  vZ’,r monrh'^lind'’ L'm’s.so  m^Apni. 

made  in  Ontario  during  the  past  j-aippd  within  the  province  Being!  1937.  The  Canadian  output  during  the 
'■ear  tn.  the  settlement  of  the  de- .  ,be  eentie  of  population  It  is  loaded  first  f.nir  month.*  of  193S  totalled 

faults  vvhieh  occurred  in  certain  mu-,  with  hy  far  the  heaviest  of  relief  and  'bSi'fi.k-JS  ounces,  a  gam  of  7  30^  over 

niripalitles.  A  large  number  of  the  '  'service  charges  In  the  meei- 


reporied  fairly  good  and  collections 
fair.  Confectionery  houses  report-  ' 
ed  quiet.  (Jasoline  and  oil  sales  hold-; 
ing  steady.  I 

SII.A’ER  PROniTTION'  FP 

Ottawa.  -  Silver  production  during! 
April  amounted  to  l.fint;.723  ounces, 
compared  with  I.S5R.21.S  In  the  pr(*  ' 
vioics  month  and  l,488.3.M>  m  April.; 
1937.  The  Canadian  output  during  the  I 
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The  facilities  of  this  organiz¬ 
ation,  developed  during  55 
years  in  the  investment  field, 
are  at  the  disposal  of  investors. 


GOVERNMENT,  MUNICIPAL, 
and  CORPORATION  BONDS 


HANSON  BROS. 

INCORPORATED 

Established  1883 


266  St.  James  Street,  W., 
Montreal 


OTTAWA 


TORONTO 


iTeTenting 
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HEAD  OFFICE 
ond  WORKS 
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#  Trateixem  along  the  highwars  ef 
commerce,  stock  certificatea,  bonds, 
bank  notes,  cheques  and  other  tokens 
of  montty  are  prey  to  the  piracy  of 
counterfeiter  and  forger.  Protect  them 
unth  steel  engraving.  Examine  any 
engraved  monetary  document  and  it 
will  be  apparent  that  its  intricate 
design  would  be  most  difficult  to  dupli¬ 
cate.  For  further  defence  Safety  Paper 
is  employed— an  exclusive  paper  which 
is  unmistakably  genuine. 

For  more  than  100  3rears  we  have 
been  producing  monetary  documents 
and  important  commercial  forms  of 
character  and  quality.  Consult  us 
about  your  engraving  needs. 


BRANCH  OFFICES 

TORONTO 

MONTREAL 
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240  8T.  JAMU  ST.  W. 


MONTRIAL 


Telephone  Horbour  1188 


ALDRED  &  COMPANY 

LIMITED 


Corporation  Financing 


ALDRED  BUILDING 


MONTREAL 


^ocicte  ^enriale  be  .finance,  lint. 

(General  Finance  Co.  Inc.) 


new'  debentures  of  the  f’ily  of  Wind-i  ,q,;irges.  how  cvpi-.  the  i 

■,-r  h.v.  b.™  rr.-  cu:”:," 

dltorn  In  accordance  with  the  rc-  ,.|Rpif:|;,,i,.p,  rbe  iii".«t  fniiifiil  sour  wa...  worth  .M59n,6ix  Tn  th»  previous 

funding  plan.  In  certai-n  mun-icipnli-  i.p\.puu('  anti  those  i-Hpal'Ic  of  luonth  thi'  averagp  was  44.569  ('cnt." 

ties  Ruburban  to  Toronto  and  in  sev-  jv|.p;,|p[;t  pxpaiisioii  arc  kept  by  ilip  ami  the  vnbiP  of  the  m..->nth'.s  prodtic- 

,  eral  municipalities  in  other  parts  of  |,,.nvin(  c  for  itself.  I’he  miiiiicipalit.v  'ion  was  $75fi.S77. 

the  province,  a  final  setilemciii  lia.*  griidgingly  given  llu'  t evcniie  tais  -  - 


the  production  last  year  N'ew  York* 
.silver  quotations  averaged  42.933  cents| 
per  ounce  iluiing  April  In  I'anAdianj 
f'ind.s;  at  Hus  jirice  the  .\pril  outpip 
was  worth  .4690,613  Tn  th®  T’revioiis  I 


Investment  Dealers 


.*>7  St.  .lames  .Sf.  West 


Montreal 


eral  municipalities  In  other  parts  of 
the  province,  a  final  setilemciii  lui.-i 


Phone  HArbour  SI  AS 


p  also  been  achieved.  Ihe  equitable  j„„  sources  wlilch  the  iirovlnee  lias  Again,  not  knowing  whether  he  will 


Savard,  Hodgson  (JS,  Co. 


Investment  Dealers 


settlement  of  these  niitnleipal  flc-  y,.,  ,.,iP|-oaclic(l  upon, 

fault  sttiiatlOTis  in  Ontario  has  been  ..|„  ,|,pp,n  years  most  of  tlic  Do 
greatly  facilitated  by  the  very  I'tfei  -  uiiiiion  govcrlimcul  bond  issues  Jiavi 
I  live  cooperation  of  the  provincial  j,,,),]  \,,,,y  ppadily.  line  to  oflieia 

ideparinient  of  Munieipai  .Affairs.  In  (.a.-iy  lunupy  policies  and  vvorld-wiib 
the  cities  of  A'iCoi  ia.  Kdnionion  and  lack  of  eoinincrcial  and  business  on 
Calgary,  a  reftindtng  se'hcine.  rea-  |p,.|,|.|.,,,  |,.,,p|,  jsstre.  as  it  appears 

sonable  alike  to  the  iiiunleipaliiies.  j||,,i  iicavilv  ovcr-sub.scribed,  dinu 


ml  .''('I  ciieroaehcd  upon.  Up  .illotied  sufficient  hond.s  fo  psy  I 

"In  years  niosi  of  tlie  Do  Hi,.  p„si  of  an  advertising  effort,  he 

iiinion  goverliiueni  bond  issues  Jiavc  a|iprnaelies  Ihe  offering  problem  | 

old  very  readily,  line  to  official  w-itli  liesitallon  and  distaste.  This 

asy  iii'iney  policies  and  world-w  ide  had  for  (  anada  and  for  Ihe  dealer 


lack  of  commercial  and  business  eii-  and  for  his  client.  For  the.se  rea- 
i('rpri.-c  Kitcli  i-sstre.  as  it  appetiis.  sons,  a  firm  allotnienl  (ha.sed  on  I  be 
iiiiii  is  heavily  over-sub.scribed,  dims  dealer’s  average  placing  capacity » 


Sociele  de  Placements  Incorporde 

(Investment  Company  Incorporated) 


Room  510,  Aldred  Building 

MONTREAL 


105  Mountain  Hill 

OUEBEC 


j  on  the  one  hand,  and  to  creditor  s.  ,|,y  enibiisittsm  of  ’be  dealers  on  the '  could  doubtless  be  worked  out  to 
.on  the  other,  lias  been  agrecl  to  by  ^  luairic-.  in  offering  Ihe  next  one.  Hiuinal  advantage  by  the  Bank  of 
the  parlies  interested.  .  Ttic  K  asoii  for  (his  iitiitiide  is  lltai  Uanada,  if  our  associ.Hl ion  united  be- 

j  .\s  the  members  are  aware,  iboij,,  oiiinr  p,  -scfnire  enough  lionds  to' hind  siicli  a  petition.  The  day  will 
a>-snriatiop  lui'  •^cprcsenial  ion  "ii  '  fin  iti,  nidoDj  he  must  apjil.v  fori  return  when  Dominion  bonds  will  he 
'he  Albcr'.'i  R'-ind’Kd'ie'-.''  '  cniniittee  .-.everai  'mieg  the  amount  pe  hisihaid  to  s-li  avid'this  should  be  borne 
I  It  will  be  recalled  that  m  1936  aj  gales.  This  i*  manifestly  unsound  1  ui  mind  by  all  concerned.” 
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NEWS  OF  INSVR  ANCE.  B  ANKING.  MONEY  AND  EXCHANGE 


SOCIAL  CREDITERS 
TALK  OF  HAVING 
BANKS  WITHDRAW 


Changes  in  Bank  Statement  Are 

Negligible,  Deposits  Are  Lower 


New  CM. A.  Pr  sident 


1%  A  &f«rp  11flTiIII\n  1  Ilf ''  classes  of  '..anadian  deposits  Amonj:  front  line  rcsenes.  Bank 

KA|«KN  W||H||lf  AW  show  a  shrinkage  as  compared  with  of  (  anada  notes  are  $,^.300. non  more 
»» *  1  »■  ,  the  preceding  month  in  the  state-  at  $5L’.1 86.61,3:  deposit.^  with  Bank 

- ^ -  ’  ment  of  the  chartered  hanks  for  the  of  t  anada  are  down  $6.60n.npo  at 

Reddest  Talk  Rep6rted  After  '  of  .May.  Demand  deposit.s  are  $lSn.ir.n.PTrt ;  and  rail  loan.s  abroad' 


Caucus  of  Party 
Leaders  ' 


down  about  ,$17,000,000  at  $660. 038.-  show  an  increase  of  $7.sno,ono  at 
o3i.  savings  deposits  are  about  $5.-  $57,801,730.  Seciiritie.s  held  are  prac- 
000,000  lower  at  $1,635,407,861  and  tically  unchanged,  while  (he  only 


DIVIDEND  RAISE 
BY  CANADA  LIFE 


MAKE  YOUR  FIRE  INSURANCE 

*cso8s  e  I  pay  you  dividends  .  .  . 


.  provincial  government  deposits  are  change  of  note  among  the  loans  is  a 

NO  DEFINITE  PLANS  down  about  $3,500,000  at  $48,105,702.  reduction  of  $8,nnn.nnn  in  loans  to 

- .  Deposits  and  balances  due  the  fed-  municipalities,  which  are  shown  at 

Edmonton. — The  Edmonton  Jour- !  cral  government  on  the  other  hand.  $1  12,724,40:’.  i  omparative  figures 
l^^sBifshee-W^-fbHoWlng  in  regard  i  show  an  Increase  of  $lr4,600;1101f  at  for  the  past  3  years  follow  heve- 
to'the  attitude  now  being  taken  by  $65,006,072.  with: 

the  Social  Credit  master  minds  1®*  M«y3i,i5.ss  April  so.  irss  Mav -si.  is.st  viavSi.is.tfi 

wards  the  banks:  Li»i*iiitie«:  $  $  $  I 

"Withdrawal  of  chartered  hanks  Circulation .  st.jss.tci  ion.3fi3.22n  i  i('.i::.f.oi  123,371. t3i 

«nnurci.»ai  oi  rnarieiea  oanas  Dominion  .  .“iS.nnfi.n^r  I4.39fi,2a-i  ^..^fiS  :,fii  4B  .sso  004 


wards  the  banks: 

"Withdrawal  of  chartered  banks 
from  this  province  in  view  of  their 
attitude  in  closing  various  branches 
was  generally  advocated  at  the  So¬ 
cial  Credit  caucus  Here  Monday,  it  | 
is  learned  on  high  government  nti-  I 
thority. 

"  ‘The  consensus  expressed  at  the 
caucus  was  that  In  view  of  the  at¬ 
titude  of  the  banks,  the  .sooner 
they  withdraw  from  the  province 

♦  he  better.’  said  a  Government 
spokesman. 

"  'They  have  created  the  problem 
by  closing  their  branches,’  said  the 
Government  authority.  ' 

"Asked  what  action  would  be 
taken  to  replace,  the  credit  facili-  I 
ties  provided  by  the  banks  in  case  1 
of  their  further  curtailment  of ; 
operatlone.  the  spokesman  said  that  : 

♦  he  Government  may  be  compelled  j 

♦n  hasten  the  formation  of  credit  j 
unions.’  ■ 

So  Charters  Issued 
’’As  yet.  no  charters  have  been 
issued  for  credit  unions  to  he 
formed  in  this  province  though  It 
was  reported  recently  that  applica¬ 
tions  from  some  to  organizations 
or  representatives  of  groiip.s  have 
been  received.  ;.• 

"Officials  of  the  department  of  j 
Trade  and  Industry  are  known  to  1 
be  engaged  with  the  preparations  - 
of  standard  regulations  to  govern  | 
♦he  operation  of  credit  unions.  | 
"A  special  session  would  not , 
necessarily  be  called  to  deal  with  I 


change  of  note  among  the  loans  is  a 
reduction  of  $8,nnn.nnn  in  loans  to 


years  follow  herr- 


M«y  31,  I93»  April  30.  ir3«  May  31.  ipST  May  31.  193fi 


tdvancea  B.  of  r 
Kioance,  etr 


123,371.431 
4B.. 329.204  I 


Provinces  . 

.  48,10.5, 792 

51..'64.I35 

15.455.485 

38. '68,675 

f>omand  Deposits  . 

66?,«38.38: 

68', 101. -40 

699.-66.400 

578,298.032 

Savings  DapiJsita 

Klsewnere 

.  l.fiZ.5,497.8fi4 

1.6,30,544.534 

l..5..3,466.I6  , 

1. 526. 91. 5.696 

404. 306,127 

337,716,805 

420.124.1  -3 

350.805,383 

Banks  Elsewhere 

.  14.039..547 

41.899.01  1 

.15,0  ■.0.04? 

28.438.742 

1  .  K.  Balanre.  . 

Rills  Pavable . 

235.012 

285.049 

.^4.5,74  4 

890.558 

2.948,427,382 

2.9.58.868,732 

2.827.771.593 

2.73I.8I7.SI1 

Less: 

Intwbank  Items . 

.  124. 934.679 

123.480.922 

M3, 733. 7. IT 

89.268.710 

Net  Liabilities .  • . 

.  2.823,492.703 

2.830.387.810 

2.714.037.8-6 

2.647.549.101 

KeserTe: 

(lold  . 

•  ftominion  Notes  . 

10.199.360 

9,684.459 

9.995.821 

16.458. .586 

Notes  of  B-C. 

52,18.5,613 

46.906..6T9 

43.68.5.170 

34.282.576 

Hop.  milh  B.  of  r 

.  169,130,979 

1»5.:29.|38 

190.601.549 

185,072.118 

For.  (  urrency  .  . , .  . 

24.960.867 

22,830,161 

20,180,22' 

22,996,7.19 

4  all  abroad  . 

•57.891,7  39 

50.088.04. 

6.979.43  5 

.58.322,836 

1  .  K.  Balance 

23.617.0tO 

23.828.13,3 

8.6TC.6  1 

18,260.960 

Banks  Abroad 

«fi.898.98.5 

89.878.871 

87.86  ■.025 

103.141,557 

Ratio  ... 

449.874,553 

438,444.788 

437.9R4.f‘0.3 

438,535. 4 12 

.  .  .  16  93 

15  49 

16  13 

16  .56 

Rrrond  Retvfrve,: 

Securities  Held  . 

t. 449.397, 982 

1.465.935,698 

1.430.986.130 

1.. 34  0.1 8 1,994 

r ail  in  r anads  . 

6.6. 706.387 

63.870.416 

1 16.950.529 

87.167.79.5 

1.51.5.104.369 

1.519.806.009 

l..5.54.936.66'i 

t.4v32.849.989 

Loans: 

Canada  .... 

7fi9. 128,6.51 

769.729,81.5 

727.880.132 

699.774,131 

Elwwhfra  . 

162.344.38:4 

160,361,070 

160.644,766 

144,691.129 

Pro'*.  Govt  . .  \ . 

17,,  62.073 

1  ■5,899.428 

15.649.880 

24,450.679 

Muniripal  ,  . 

.  1 12.724,402 

120.474. .561 

108,861.005 

103.750,033 

Overdu, ,  ,  .  .  . 

.  10,03.6,696 

10.041.038 

12.182.634 

13.591.397 

Dapital  a> . 

1.071.995,00.5 

1.076..50,5.9t2 

1.02,5,121,417 

986.257.369 

14.6,500.000 

145,500.000 

145.600.000 

146,500.000 

Real  a,  c 

133,7.50.000 

133.750.0110 

133,750.000 

132.750.0r0 

I  Second  Year  in  Succession 
Dividend  SesJe  rs  Policies 

'  '  ^  I  Revised  Upward 

”  '  The  hoard  of  directors  of  iheC’an- 

^  ®  ♦’Ulhor- 

^  another  increase  in  the  coni- 

i  pany  dividend  scale,  effective  July  1 

W  apply  for  the  full  divi- 

dend  year,  according  to  an  a.n- 
nouncement  by  D.  K.  File,  associate 
.■■:W  actuary  of  the  company.  The  In- 

'  creases  are  on  a  basis  similar  lo 
'  ^  ,  those  made  one  year  ago, 

V  bolides  issued  at  the  rates 

\  adopted  May,  1534.  and  for  ages 

Jjk  V  35  and  iindei:  the  Increases  wiW 

K*  <.  from  8%  to  ^0'yr.  while  at  the 

4  &  1L  !&*•'  older  ages  the  increases  will  he  high- 

_ /■  It  mi  m  I  er.  For  example,  at  age  55.  the  in- 

i  crease  will  vary  from  2ne;.  to  3ii''', , 
EDGAR  JOHN  KAY.  of  Montreal,  i  depending  on  the  plan, 
wha  was  elected  president.  C  anadian ;  Por  annual  dividend  policies  is- 
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Lait  rear  11.291,497  was  rstunsd  to  ettr  paller- 
holders.  May  ws  tsll  you  how  you  may  porllelpals 
in  Ihssa  dividends  in  1939?  Write  or  telephoM 
our  nearest  oHlee. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


The  Banks  and  Their  Money 

They  Must  Make  Loans  to  Borrowers  Who  Can  Repay 
With  Interest 

By  The  Old  Bunker. 


Mr.  Kay  is  manager  for  Canada  and  be  approximately  Sc>  at  the  younger 
.Newfoundland  of  the  North  British  &  '  ages  and  early  durations  on  the  or- 
Mercantile  Insurance  Co..  T,td..  and,  dinary  life  plan.  For  the  older  ages, 
the  Railway  Passengers  Assurance  longei  durations,  and  for  otlier 
Company  and  president  of  the  Orel- 1  plans,  the  increases  will  he  a  little 
dental  Fire  Insurance  Company.  i  less  than  8'%. 

- -  -  -  I  Special  dividends  for  annual  dni- 

is  not  enforceable  by  the  assured’s  dend  policies  completing  a  five-year 


personal  representatives,  is  It  entire- 


period  will  be  TS'T-  of  the  regular 
dividend  at  the  end  of  the  five-year 
period  whereas  formerly  they  were 


example,  on  polictesc'! 


Are  they  i  ^"bi^bany. 


Lords*  Decision  Suicide  Case 
Calls  for  Change  Life  Policy 


Although  the  point  was  not  before 
the  House  in  the  Beresford  ease. 
Lord  .\tkln.  nevertheless.  In  dellver- 
In-g  judgment,  was  at  pains  to  ex- 


Rates  of  Exchange 


”a  special  session  would  not,  „  uas  clearly  open  to  a 

necessarily  be  called  to  deal  within _  .  ^  ^  . - ~-r-^ - V  »  r  s  r  ; 

the  problem  caused  by  the  closing  of  I  "l^edent  Established  AgaUlSt  Payment  lo  Elxecutors  of  I*" against  sane  suicide  so  that 

more  bank  branches  in  view  of  Claim  in  Event  of  Suicide  While  Sane— Raises  Several  Sne7''f^r ‘’v^aiue  "wro'^^ook  ll 

authority  given  under  Icgisla- !  —  f  I  •£  I  ^  •  assignee  lor  vaiue.  wno  took  an 

♦  ion  passed  at  the  last  session  of  |  rroblems  tor  Life  insurance  Companies  |  assignment  beforejhe  felo  de  se^took 

the  Legislature  for  the  formation  of 
credit  unions.  It  was  learned.  I 


ihere  could  be  no  objection  to  an 
assignee  for  value,  who  took  an 


Questions  of  considerable  public  j  should  be  granted  to  the  next  of  ktn 


"In  closing  various  branches  in  ,  importamce  may  be  regarded  as  hav-!of  the  wife,  and  that  the  personal 


banks  blamed  excessive  Government  the  decision  of  the  House  of  Lords  dere  should  he  passed  over.  i  ,  assur 

taxation  in  particular.  In  various  in  Beresford  v.  Royal  Insurance;  This  case  was  equallv  determined  ' Eosrs' 

centres,  the  banks  have  been  petl-  <  om pany  according  to  The  Policy- j  „pon  ,he  principle  ihat  no  person  ^  "ould  be 

♦toned  to  keep  their  branches  open  holder  of  Manchester.  Ehgland.  '  ^an  obtain  or  enforce  any  rights  re-  I  precedin' 

Under  the  terms  of  the  Credit  Hitherto.  The  Policyholder  says,  it  i  enitincr  1,1=  preceaen 


I  place  enforcing  the  policy,  and  re¬ 
covering  the  sum  assured,  at  any 
:  rate  to  the  extent  of  hie  own  tnter- 
lest.  I.e..  the  sum  due  to  him  from 
ithe  assured.  Indeed  s  clause  In  a 


„...  .  ♦‘8°  obtain  or  enforce  any  rights  re- .  precedent.  PoinnH 

,  Hitherto.  The  Policyholder  says,  it  i  suiting  to  him  from  his  own  prime  Ausirir 

Union  Act.  there  is' '  phovision  for  has  been  customary  for  policies  of  ]  por  can  his  nersonal  renresentatives  immediate  result  of  the  den- '  Kons 

the  incorporation  of  these  unions  I  life  insurance  to  contain  a  provision  '  be  in  anv  better  nosition  I®'”"  l^Jrds  in  »he  v>n 

having  for  their  objects  'the  pro-  restricting  liability  where  the  as- '  Whatever  the  reasons  1  hat  mav  he  ^  ^ 

motion  of  co-operative  enterprise  sured  "dies  by  his  own  hand,  whether  ;  advanced  for  this  rule  the  rule  is  an  i have  to  take  steps  to 
for  their  members,  the  creation  of  safae  or  insane,  witliin  one  year  from  absolute  one  and  it  is  immaterial  i 

8  service  of  credit  for  their  mem-  the  commencement  of  the  insur-  that  the  rights  mav  arise  under  a  drafting  of  Insurance  policies  so 
bers  at  legitimate  rates  of  interest  ance  ■’  in  the  Rorosfnra  case  tho  ! _ • _ , _ J  ‘  •  as  to  meet  the  new-  situation  that  has 
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05  4  1 
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:  4  «  t 

Holland 

5  5  4  4 

5  5  69 

Spain  .  . 

Germanv  .  . 

40;9 
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Sweden 
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,  •  'I,  u  u  ,  Beresford  case  will  be  that  insurance  I  no  i"r* 

Whatever  the  reasons  1  hat  may  be  '  c,n 

lyanced  for  this  rule,  the  rule  ts  an  ;  necessary  alterations  in 


bers  at  legitimate  rates  of  interest  I  ance.  ”  In  the  Beresford  case  the  contract  or  under  a  gift 
exclusively  for  provident  ajid  pro-  House  of  Lords  considered  that  tin-  What  then  is  the  legal 


ujaKP  inp  npcP8Par>  HiiPraiions  m  j-si  X^POUXS 

the  drafting  of  Insurance  policies  so  Kxnoti.s  ofVlav  and  dav 

as  to  meet  the  new  situation  that  has  pr,^du^ts  m  March  were  rained  at 
arisen  in  consequence  of  the  above  4:43.74,3;  the  Kehniary  ernoH.-.  were 


Bank  of  Canada  Statement 

The  weekl;'  staiement  of  the  Bank  of  Uanada  shows  a  gain  of  $7.033.. 


exclusively  tor  luuviueu.  emu  piu-  House  or  Lords  considered  that  iin-  What  then,  is  the  legal  position  as  1  . . .  . . .  tne  nenrn,Try  expov.  w-.- , 

ductive  purposes  and  merchandising  der  such  a  clause,  the  company  were  |  a  whole,  of  a  policy,  under  which  '  ^*^*^^**"*'  worth  3:4.120 

purposco.  I  contracting  with  the  assured  to  pay  |  there  is  a  contract,  whether  express  — — — — — — — — — — — — — — — — — — — — — 

Plans  Tery  Vague  ,  his  executors  or  assigns  the  sum  as- 1  or  Implied,  entered  into  bv  the  in- >  O  L  J  Ca  a  a 

Edmonton.  Social  Credit  mem-  sured  if  he  should  die  hy  hie  ownlsurance  company  m  pay  the  sum  DanR.  OT  ^anaaa  statement 

bers  of  the  .Mberta  legislature  de-  hand,  whether  sane  of  insaiie  after :  assured  even  in  the  event  of  the 

cided  in  caucus  that  the  Provincial  the  expiration  of  one  year  from  the  i  death  of  the  assured,  arising  as  a  — 

Treasury  Department  In  conjunction  commencement  of  the  assurance,  but  j  result  of  felo  de  se’  The  House  of  ,  ^be  weekl;'  staiement  of  the  Bank  of  Canada  shows  a  gain  of  $7,033. 

« tib  fhe  Department  of  1'rade  and  such  a  contract  in  iheir  view  was ,  i.,ords  have  held  ihai  Ihough  such  stprlmg  and  U.S.  funds.  Dominion  and  Provincial  short  term 

Industry  should  prepare  for  "sati.s-  against  public  policy  and  illegal,  and  '  contract  is  void  as  being  against  '  8®''“'''''®®  8re  down  $300,165  and  other  Dominion  and  provincial  seem  itics  ‘ 

factory  .services’’  in  ihe  event  bank:  the  sura  assured  could  not  be  rccov- '  public  policy,  the  policy  as  such  is  “0  $55,765.  Dominion  gnvernmeni  deposits  are  up  $1,053,153  and  charieied 
branches  in  rural  areas  close.  ered  by  the  personal  representa- i  not  void.  For  the  company’s  pro- j  bank  deposits  are  up  $846,731. 

A  statement  issued  by  Chairman  lives  of  the  assured,  where  the  as-lmise  lo  pay  the  sum  assured  is  de- i  Compared  v  ilh  a  year  ago  reserves  in  sterling  and  U.P  funds  gained  , 

I  H.  Unwin  shortl.v.  before  the  two-  sured  committed  suicide  while  sane,  pendent  on  a  number  of  events,  .some  Dominion  and  Provincial  short  term  securities  increased  $77. 

day  caucu.s  ended  said  a  .situation  According  to  the  law  of  this  coun-  lof  whirh  are  not  objertionable.  The  i  556.235  and  other  Dominion  and  provincial  securities  are  higher  h.^  $16. 

»  as  created  "by  the  threatened  with-  |  try,  felo  do  se.  that  is  to  say,  where  a  i  contract  is.  therefore,  10  he  regarded  455,877.  Dominion  government  deposits  up  $21,884,846  and  chat  iercd  liank 
drawal  of  banks  from  rural  areas"  |  person  while  sane  commits  suicide,  is'as  severable,  and  is  void  only  in  .<so  deposits  up  $886,011. 

nnd  warned  that  if  fhe  hanks  insist  |  a  crime  and  a  felon.v.  And  where  dw’o  '  far  as  pa.vmeni  is  to  be  made  In  the'  At*sET.«:  .iun»t.s*ti  .♦iin»22nH  chang»  ir  wppk  rhaneo  m  vrar 

on  continuing  "present  conditions’’!  or  more  sane  persons  enter  into  a  event  of  felo  de  se.  i  '  "Z'irroin  .nd  bullion  .  i82.089.30fi  181.7*4.944  3*24.382  .  fi2:.fin 

and  the  Dominion  government  refu-  suicide  pact,  the  survivor  is  guilty  in  1  But  this  case  raises  a  further  .'^ihor  bullion  .  2,4fis.7n.s 

ses  lo  act  "an  acute  issue  will  arise  law  of  murder.  Similarly,  where  a  problem  as  to  whether  a  contract  to'  ®'*d'''K»o4  u.s.  fundi  . .  •  u. 414:77 

ap  to  the  right  of  fhe  bankn  to  con- 4  sane  person  attempts  to  commit  sui-  pay  in  the  event  of  insane,  as  dis-  _  _  _ 

M'nue  To  Mock  all  means  of  relievingj  cidc  he  Is  guilty  of  an  attempt  to  lincf  from  sane  suicide,  is  enforce-  I  ^  ,,  22l»Il2.28s  227.821.260  ;  R.708,f8>  t 


<JoW  min  «nd  bullion 
.'Silver  bullion 
SterliPR  and  f  .S.  funds 
St«nd.  CountHns 


.funs  tMk 

t 

182.089. 30A 


•bins  22nH  f'banR**  in  rhanpp 


ihe.'P  conditions  in  Alberta.’’  i  commit  a  felony,  and  is  punishable  ;  able,  for  an  insane  person  who  ai- 

I'he  staiement  said  ttie  govern-  !  under  Ihe  criminal  law.  tempts  to  commit  suicide,  is  charge- 

menr  has  no  intention  of  entering]  For  a  person,  therefore,  to  prom- 'able  with  attempting  to  commit  the 


the  hanking  business. 


Staff  Appointments 


BOTAl.  B.LSR  OF  PANADA 


ise  to  make  a  payment  lo  a  person’s  felony  of  suicide,  and  if  insanity  is 
estate,  in  Ihe  event  of  his  commit- | proved,  he  is  guilty  but  insane.  There  j 
ting  suicide  while  sane  is  against  :  is.  therefore,  it  may  be  said,  a  crinii- 
public  policy  and  void,  and  the  con-jnal  laini  attaching  even  to  such  a 
tract  is  unenforceable.  Ti  is  equal- 1  case,  so  that  ii  might  be  argued  a 
ly  unenforceable  by  the  personal  re-jconlracl  lo  pay  the  sum  assured  in 
presentatives  of  the  person  who  the  event  of  an  Insane  suicide  is. 


SubFidiary  Coin  • . . . . 

Advance  to  governments,  etc  ,  .  . 
Inveatmente; 

'a'  Dorn,  and  Prov,  ihoft  term 
Aerurities 

'b»  Other  I'>oni.  and  Prov. 
necuritiea 

14”  Other  neruritieti  .  . 

Total  investments . 

Rank  p-emiees  ..... 

Ml  other  assets . 


TOTAL,  A.SSETS 


48.n?,4.982 

1.221 


22M12.289  227.821.260 

888,814  8.61.80.1 


«2:.Rn 

i:.414.:tt 
2.1  '4 


H  A  oungfi  has  been  appointed  ;  suicide.  The  principle  of  the  |  equally  again.si  public  policy  aud  I  i,iarimtirs: 

aianager  of  the  Royal  Bank  of  i  an-  )g  j^gj  cnurt.9  w  ill  not  void,  with  the  result  that  the  same  >  <'apitai  paid  up 


ada  at  Lion's  Head.  Ont. 


allow  a  eriniinal  to  benefit  from  his  consequences  would  ensue  as  in  the  3 


L  Benson  has  been  appointed  |  prime,  so  equally  will  it  debar  his|case  of  a  sane  suieide.  This  problem  1  Uponsiu 


Hf«t  fund 

Notes  in  cirrulation 


accountant  at  Vancouver.  B.u. 

rALGART  LIVESTOCK  RECEIPTS 

Calgary.  —  Livestock  leceiptii  at  the 
Calgary  .stoik.iards  during  the  firs* 
five  months  of  the  year  are  reporte'd 
as  foilpw's:  Cat  tie.  in.firi?  head,  <  al\ee. 
7  3.35  hog,'-.  .'sheep,  ,"1,671; 

borser,  I.CTI 


personal  representatives  from  en-!does  not  appear  to  have  been  dealt 


.fnying  its  fruits. 

Prwedent  in  Crippen  Case 
Thus  In  the  Cnppen  case,  the  court 
held  that  the  administration  of  the 
estate  of  a  deceased  wife  who  had 
been  murdered  by  hei  husband,  who 


with  in  the  Beresford  rase  probably 
for  Ihe  reason  that  it  really  fell  out 
side  the  scope  of  the  facts  and  issues 
In  that  case. 

Not  Entirely  Cnenforceahle 

But  although  such  a  contract',  i.e..' 


flominmn 
Provincial 
♦  'hBftcrpd  banks 
Other 


TOT.\L  DEPOSITS 
I.iahilitipp  pa.vablc  abroad 
All  other  liabilities 


fil.8a2,688 

7.590.36fi 

172.725,679 

l.filnJOfi 

3.977.582 


10,100.000 

1.848,414 

t54.833.fit8 


191,932.068 
t. 844. 942 

2'0.378,187 

3.184.9.31 

399.795,171 


•51,908,333 

S.056.924 

189.947,837 

1.827.910 

3.847.497 


to.  100,000 
1.348,414 
153.813.424 


192,778.799 

1.958.033 

236.391. . 502 
2.942.54-5 

403.. 596.88fi 


4  30,817.975 
•I  1.127.490 
I  792,629 


hanged,  to  pa.\  in  the  event  of  a  sane  suicide,  -e 


TOTAL  LIABILITIES  399.795,171  403,.595.g8« 

Ritir*  of  npi  rep^rvF  to  ont««i  and  dornidt  Itabf1)ti«»  wan  .SS.sa  pop 
f  thF*  urevioun  $»p«k  and  81  Pfr  cent  tht  prerfding  y^ar. 


8.800.716 

Ii  rofpparoH 


24.044.680 

I.O.Sl.T.OS 


18.267, .871 

h  .  in  por 


Smile  years  ago  when  the  grain 
growing  provinces  by  a  serious  error 
of  judgnieni.  Iia(l  .'iiiccessliilly  balked 
any  efforts  ii>  sell  ai  the  current 
priee  the  gram  w  h;rh  was  tieing  held 
in  elrialors  for  lielier  prices,  a 
breezy  wesictnei  rnnarked  that  the 
haiilis  WDiiId  have  in  lonsen  up  to 
Iiernill  them  in  tiold  over  the  next! 
crop  iiniil  lh('  pt  ice  Improved.  .\skc(l  ] 
how  the  tuinks  could  do  ibis  when 
their  fiimls  were  ilien  nr'l  u('  to 
such  an  exieni  in  a  dead  loan,  iic  re¬ 
marked:  (til.  llelU  the  hank  have 

lots  of  money  ' 

Thi.s  seems  to  he  the  genei.nl  opin¬ 
ion  of  all  of  (1111  prophci.'.  of  a  new 
finaiirtal  heaven,  and  they  never  nre 
of  proclaiming  it  They  do  not.  how- 
ever,  apply  thus  theory  to  their  own 
businesses.  a.=  iliev  realize  that,  m 
any  mercanlile  operali'ui  the  prin¬ 
ciples  of  merchandising  for  profit 
mii.sl  lie  otvsrrved  In  other  words 
wliPMipr  they  are  merchani.s,  manu¬ 
facturers  or  producers,  the  soods 
ilipy  deal  in  are  hnuglu.  made,  or 
produced  in  order  to  he  sold  ai  a 
profit  No  sale  no  profii.  and  even 
if  the  sale  he  marie  the  profit  cv  not 
earned  tinlil  Ihe  price  has  actually! 
been  collected 

The  operation  of  q  hank,  when 
reduced  to  its  piniplest  form,  is  the 
same  ip  its  pssential.s  a.s  merrhan 
distng,  or  even  manufacturing  D  is 
not  a  producer  or  creator,  except  to 
a  very  limited  extent,  and  then  only 
temporarily  The  merrhan'  buys 
goods  in  their  finished  form,  and 
sells  largely  on  eredii.  The  inanu- 
farlurer  buys  raw  materials,  nnd 
from  them  makes  the  wares  he  sells, 
hilt  he  does  not  crrale  them  in  the 
sense  of  making  them  out  of  noth¬ 
ing.  he  must  buy  and  pay  foi  the 
raw  material 

The  hank  Is  a  mamifaeturer  also  m 
♦  hat  If  buys  the  raw  material,  and 
from  It  turns  out  |t,s  wares  1r  the 
shape  of  rredlt.  whteli  it  sells  to  Its 
clientele  ft  hiiys  raw  material  In 
the  shape  of  credit,  w  hich  ha.s  only  a 
local  c.iirrency.  and  maniifactiires  It  | 
Into  credit  with  rt  nation  and  world¬ 
wide  eurrency 

lohn  lones  may  he  a  well-to-do  in 
tlividtial.  ami.  w  Itere  he  Ir  known,  he 
considered  quite  good  for  his  under- 
takings  .A  hundred  mlle.s  away,  how¬ 
ever.  no  one  may  have  Itearfl  of  liim, 
and  there  he  has  no  credit,  hi.snanie, 
carries  no  w  eight  w  fialevei .  \\  hen 

he  carries  a  balance  in  the  bank.  , 
how  ever,  that  is.  vv  lien  the  hank  buys 
front  tilm  this  credit,  the  hank  is  ' 
able  to  give  It  currency  anywhere. 

The  lerin.s  upon  which  the  hank 
buys  Ifom  tones  will  deride  the 
terms  uptui  which  the  bank  can  sell 
When  a  hank  buys  credit,  that  Is.  ac. 
cppts  deposit.s.  It  agrees  to  pay  foi  it 
on  demand,  or  to  honor  demands 
upon  it  up  to  the  amount  of  the  bal¬ 
ance  at  credit  of  its  etislomer,  who 
makes  these  ilemand.s  by  issuing 
cheques  upon  it.  and  if  there  are 
fund.-,  and  the  cheque  i.s  in  order, 
the  hank  must  honor  it  or  ronfess 
hankrupley.  Tlirre  is  no  mid'lle 
eotirse 

A  hank,  however,  initst  so  invest 
Its  fund.'.  I  e  .  sell  its  eredlt.  on  de 
finite  lei  iiis  of  payment  at  some  time 
in  the  fiiiiirr  It  is  from  this  it  makes 
the  profit  wiiicti  enables  it  to  con 
nniie  in  business,  hut  at  the  same 
time  it  niiisl  he  retidy  to  honor  the 
demands  of  its  depositors  for  pay¬ 
ment  of  the  .'imounts  due  them  If 
all  depositors  wanted  then  money  at 
once,  It  is  obvious  no  ti.ink  could 
continue  in  business,  hut  expei  lence 
has  shown  that,  undei  otdinai'  con 
ditions.  only  .1  certain  percentage 
will  he  demanded  from  day  to  da; 
and.  therefore,  if  the  hank  i  .iriic.'  m 
ea.sh  a  sum  sufficient  to  meet  sqrb 
day  -to-day  w  ithdraw-al.'.  w  ith  a  fur 


iher  sum  to  provide  for  possible  im 
foreseen  demands,  and  In  addition  a 
sum  so  invested  that  it  ran  he  real¬ 
ized  on  promiiily.  it  ran  safely  nee 
the  balanre  of  its  funds  in  making 
loans  and  du-icouniing  tr.ade  paper, 
provided,  ol  course,  that  it,«  loans 
and  discounts  ate  wisely  made,  and 
that  adequate  turnover  is  assured 
In  ordei  t"i  earn  adequate  profit's 
iltp  hank  must  keep- its  funds  as  fully 
einployed  ns  possible,  and.  when  this 
IS  the  case,  the  only  'Ource  from 
vvtiirh  funds  to  make  new  loans  and 
discounts  can  he  ohtaine<I  from  the 
repayment  of  advances  already  rnade 
\s  for  the  profits,  |i  may  he  of  in 
irrest  to  know  that,  arcordinz  lotpc 
pilblirity  direetnr  of  the  hanks,  the 
profits  earned  hy  1  anad'an  hanks'" 
t5l>6  amounted  to  only  a  -hade  over 
a  half  of  one  pet  ten'  on  the  total 
funds  at  theit  dispo.-al 

Oh.  yes!  the  hanks  h.svp  I's*s  'sf 
money,  in  the  sense  that  any  welt 
io-do  htistne.ss  organization  has.  hu’. 
If  the  husine.ss  organization  sells  'ts 
wares  to  those  who  ranno'  pay  as 
agreed,  how  long  would  tt  remain  in 
htislness.  and  he  able  io  meet  'he  de¬ 
mands  of  Its  ereditors" 
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•The  business  of  the  Bank  in  ban  Franci.'^t  o,  I  ,  is  earned  on  und*'r  the  name  of  a  local  companv  and  the  figures  are  incorporated  in  the  above  Return.— Footnote  to  Bank  of  Montreal  return  .  ir* 

ttf'eCtradun  Bank  of  Coirmtrie  (Californu)  has  been  incorporoted  under  the  laws  of  the  State  of  ralifornit  to  conduit  thebu8i»'epeof  theBankin  that  >tate  and  the  assets  andliabilMies  of  the  Canadian  Psrk  ofCr'^erre  fraliforeia'  ifsinchidedm  arnrri'  *’s'rn 

r  he  Rova!  Bank  of  Canada 'Francsl  has  been  incorporated  under  the  laas  of  France  to  condurt  the  business  nf  the  bank  in  Tans,  and  the  assets  and  liabilities  of  the  Ro:  al  Bank  cf  Canat'a  TranceUreinchide'^  i"  the  a^e  general  sUtamect  -Footnote  *0  Royal  Bank  return. 
•Tfcaassetaandhabilitjcsof  the  Banque  Canadicnre  Natiot  ale.  France,  same  being  considered  s  branch  operating  ts  a  subeiciai'  of  the  Psnque  Cansdieere  Natic  rale,  are  ircluded  in  above  return.— Footnote  to  BawjufCanadjeimeNa’ionaJe  return. 

BcbIboU  ^  ColuBUi  Ko.  7  Liabilitira— of  Uut  amount  148,838,264  repreaentf  dcfKmU  lA  Cauda  ia  eurreiKici  other  this  Canadian  earned iaooluiai  Kd8  and  8pnor  to  Aua.  li  1936. 


R.  C.  CL.4RK.  Dsput”  of  Finance 

Dapartmact  of  Ftnanoa,  Otuwi.  June  77n%  1886. 
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COMMONWEALTH 
MAY  PAY  DIVIDEND 
EARLY  NEXT  YEAR 

Increased  Revenue  Will  De¬ 
velop  if  Present  DrilHn?: 
Successful 

NETS  2  CENTS  A  SHARE 

Torrsnte  Bureau  The  rinantial  Time* 

Toronto,  —  i  nmninnwcalth  rotrn- 
1<=Un3.  rTrl.,  ropnrt.  not  pinfil  iif.V'.'. 

or  2  cent”  a  '-haro  in  tlio  H 
months  rnrjpd  tlav  ,31  itts,  .i;;  roni- 
parof)  vith  \  lont  )ioi-  sharp  in  tpo 
period  onded  'laroh  TI.  l'i.';7  Tfovo- 
pijf  In  the  tl  month-  totalled  $o'''1T0 
of  whirh  rhlpo  itrin?  woro  t;?t  i1"! 
from  Conimoil  I.'d  dividond.s  and 
rnvaltr  fiotn  H  A  H  Royai 
rie-  General  and  adtnini.'ir.ativo  e\ 
penepf  intallod  fill. ITT  while  various 
other  dednoi  on  •  werr  'v.'i.sii;  F'ro 
fit  on  '-Hif  Ilf  I  oinnioil  .slnirr- 
amoitnred  to  >0  'i?i'i 

Tialsnop  sheet  a-  a'  \l.'iy  :;i  lari';, 
'hows  rash  of  ,?!!?. TS'i,  i  piti v;i li !r.s  of 
.?4-t  !,'l  and  itiv  I  .'tmi'iit  ■  of  ,*'jiiii.i,  la 
f.urrppt  Itahiline-  ur.o  ■;'ll.' 

r*  ,I  T'oiint;.  pip,'idnii.  stato  tha' 
!nipro\ pnipnt  durm^:  tin  \rar  s  dn” 
In  part  to  thr  sUi'i'i  s-;  of  -iihsidi.’ir' 

'  emmoil  l,fd,  itt  vOi:rh  '  otiiinoti- 
wealth  hold.  isi>;.:'hii  -diato.,  out  of 
an  l-'SitP  of  n;f(  ik;  T  he  eo  iipatt' 
rurmifl.'  fin.innallv  interr-trtl  in 
d’'tnic£  ot  I 'oin nii'i r.-  \o  well  Mi 
YoiJOe  .'tale.-  that,  i'  'lli.-  ">'1'  i'  a 


driven,  and  the  iltivr  cast-  $7;  2  ft  of  $,).50  .s.nd  8.5  ft.  of  .85. 7, 1. 
on  the  .‘I'tn  to,  cet  undet  the  One  fork  trench.  |h0  feet  ra.st  ,snri 
levp;  hi^^y.  It  i.s  pianiud  to  appitrently  a  rent iniiation  of  ihi:- 


inakp  'he  f.  iPVPi 
a-p  level  of  the  mine 

I'lainond  d’-tllins  I.s  tindervv.ny 
front  the  ."oil  r*  ipvel  t.o  tr.sf  the 
■OMiPiitt  e  hrlovv  the  p;  e.spnf  deepe.si 
wofkings.  and  the  first  of  these  pl¬ 
ot  hole.;  is  nearine  coiiipletioti.  11 
*s  dTrcfpd  In  Intersect  the  T’.itt  ft. 
level  ore  at  I.fien  feet  Uhile  satnp- 
llnc  of  the  pore  has  not  been  coai- 
pleted,  offietals  report  that  the  hole 
has  proven  the  eontin'jat ion  of  fav¬ 
orable 

ly  l.'iiih  vertical  feet 
The  constriicllfiin  progtain  l.«  re¬ 
ported  wfll  advanced  with  the  pow¬ 
er  line  info  the  proppft.v  underway 
The  transformers  have  alrcad.v  been 
installed  in  "eadinrs.s. 


he  main  haul-  /.one.  returned  five  feet  a.ssayin: 

^■"i.2."i.  The  north  /.one  i.s  a  vvoll-ile- 
fined  sliearinB.  expo.sed  for  length 
of  21.5  feel  and  slitkitii:  rntighl.v  par- 
;illel  to  the  sotitli  /one.  some  l.nnn  ft. 
further  north.  .-Jample.s  front  the 
/.one  returned  assny.s  up  to  a.s  higli 
a.s  .?1 19.70  in  cold  per  ton  arrows 
widths  of  from  I5  i"  .T.'l  inches. 

Warremac  .Mines  1,.  capitali/rd  at 
9, 000. linn  sharps  of  >i  par  value,  l. 
non.non  pooled  shaii’>-  being  issueil 
ruefure  to  appro.viniate- j  for  the  pmpct  i.v.  'f  which  OT.c.ii  v 
Malartic  hold.s  rton.inin  shares.  .\n 
underwriting  and  ojuiom  agreenteni 
has  been  effcclcil  with  a  Montreal 
financitil  firm  anti  operations  wiil 
he  under  the  stipervi-uon  of  (Vl.eai  v 
Mtilartic 


MODEL  OIL  HEAD 
SEES  DIVIDENDS 
EARLY  PROSPECT 

In  Submittinp:  Annual  Report 
Managing-director  Says 
Curtailing  Expen.ses 

A  SMALL  NET  LOSS 


and  most  of  the  intensive  prospect-  j 
ing  has  been  limited  to  the  past  two! 
years.  fn  this  short  time  a  large, 
number  of  minerals  and  many  t.vpea 
of  deposits  have  been  found.  Metals' 
present  In  the  ore  minerals  of  the 
area  Incltide  antimony,  arsenie,  bis-' 
muth,  cadmium,  chromium,  copper. 
g'.'Id,  indium,  iron,  lead,  manganese, 
molybdenum,  nickel,  silver,  tin,  van-1 
adium  and  /.me,  .Von-metalllc  min- ! 
erals  of  po.ssible  value  so  far  discov¬ 
ered  inrlude  adalusite,  beryl,  lazu-; 
liie.  lepirioliip.  and  spodumene.  So! 
far.  however,  attention  has  been  fo¬ 
cussed  almost  entirely  on  the  gold 
occurrences 

I  hief  features  of  the  report,  aside  i 
from  a  romprehensive  descriptive 
account  of  the  general  geology,  are 
the  desrripfions  given  of  the  various 
gold  deposits,  and  the  discussion  on 
their  age  and  origin.  Of  particular 
interest  also  are  the  suggestions 
made  for  the  guidance  of  prospec¬ 
tors.  : 


C0CK6URN  CROUP 
HEADS  WESTSIDE 

"Official"  Slate  of  Directors 
Elected  by  1 ,002,980  Shares 
Against  922,776 

Toi'untn  Riirssu  Thf  Financial  Timaa 
T'nrnnifi  Report  of  scrutineers 
at  annual  election  of  Westside  Long 
lac  Mines,  which  was  announced  on 
■  luiip  2tlh,  revealed  that  the  "offi- 
f  i.il''.  nr  1  ockhurn.  slate  of  dtieclors 


MILL  PLANS  FOR 
GOLD  BELT  MINE 

Expect  150-Ton  Unit  in  Opera¬ 
tion  at  B.  C.  Property  by 
September 

Toronto  Buroau  Tha  Flnanclol  Tlmat 

Toionto  fon.sii  iiction  of  the 

l.t,n.tnn  mill  at  Gold  Re|t  Mining  to. 
Sheep  f'reek  districi.  R.'  has  been 
started  and  the  plant  is  evpected  to 
lie  in  o)>eiation  m  .'ieiitemher.  H 


Toronto  Bureau  The  Financial  Timee 

Toronto  .\Iodcl  Otis  Ltd  had  to 
tal  revenue  of  .*7.5. .»1S  in  the  yea:  , 
ended  .May  .51.  1998.  and  an  operat-. 
ing  profit  of  .;(7.7)l  after  deduct- I 
ing  administrative  .and  general  ex-! 
penses  but  before  providing  for  de¬ 
preciation  and  depletion,  .\ftrr  pro¬ 
vision  for  reserves  tiie  company 
shows  a  net  loss  of  .fS.ltS  for  ihe 
v  rar.  W  c.  I’islH  i .  m.anaging  dir¬ 
ector  of  t.lie  compan.v,  states  tha' 
after  a  year  of  aggressive  develop-  ...  ,  ..“liT  7^  .  _  .  , 

meni  the  directors’  polic.v  is  to  '  Mine  and  Milling  Costs  Expected 
tail  c.xpcnses  and  development  hav-i  to  Be  Below  $4  a 


NUGOLD  TO  START 
MILL  NEXT  MONTH 


of 


divi- 


in  mind  the  payment 
(lend  as  soon  ,i.s  pos.sihlr.” 

Production  of  the  company's  wells 
in  Turner  X'alle.v  is  being  maintained 
ai  approxiniaieiy  n.h'ih  hbis  per 
month.  This  vvill  vary  according  to 
pioration  and  the  available  market. 


P'ladlirer  'he  rcniin  fnim 
ivijl  he  veri  matenaH'  ini'fca ,-cH  .' IP 
It  I--  fjii'K  iK'ssihlr  that  ‘  '■inm'm 
wealtji  wj!)  p.ii  a  diviiletiil  larl'  i' 

!  a.-.a 

tn  order  to  protect  the  eontpanv' 
ipteri-rt  m  p-  other  -uH-idiarv 
'.omm-and  Oils,  ltd.  p  v-  ncress.ir'  ail.iourniiieni  being  until  |ii  a.ni 
to  .ir-..s!,  t  the  latter  in  drilling  of  p-  lune  2.5.  to  allow  coiiniingof  juoxies 
ho  1  well  rhi-  !r  being  di’uie  hi  The  meeting  was  adjourne.d  twice 
ru/ch.ase  of  I  nmmand  ,-haies  t  orn-  that  da'  for  the  same  reason,  the 
mon  .1  e,,!th  own  Tts.uil’  hares  of  !a:-t  adi"urnment  being  to  9  am 
Tomniand  out  of  an  t.-rue  of  'la.T.tTo,  tune  21 

and  al.s'i  a  S  II-15''1  gioss  royalty  \  balance  sheet  as  at  ,\la>  .TL 

'ionmionw  calfh  has  dropped  some  la.TS.  read  to  the  meeting,  showed 


wa.  elei  led  with  a  vote  of  l.m'l’.PSo  Grattan  L>neh,  mining  engineer, 
share.s.  against  'i22,77i;  .shares  for  Ihe  states  in  a  report  to  .\otili  .American 
op|io;-iiion  .slate.  I'ollowirig  are  di-  Mines  Ini.,  which  i.s  financing  Gold 
rertoi,;  elected.  H  i  ockhurn  I>  Melt  to  proiiuct ion  On  the  S.nnn, 
T!  \Iiihener.  R  F  Hardy,  los  Rul-  S.2iii'  and  li.Pnil  veins  at  Gold  Belt 


Ton 

Toronln  Bureau  Tha  Financial  TImaa 

Toronto.  The  last  of  the  ma¬ 
chinery  and  ennipment  shipments  to 
the  NTigoId  .Mining  <  orp.  properly  at 
Blockhouse.  \.S..  w  ere  made  a  few  ' 
The  eontpany  is  now  receiving  .<l.2'lidays  ago.  and  the  mill  should  he 
per  barrel  of  i:’,  gravity  oil  .as  com- |  ready  for  produeton  during  the  last 
pared  with  a  former  price  of  >2.59.  '  "cek  of  .Inly,  it  is  officially  leported. 

The  bringing  in  of  the  RovalPe  29!'rhP  whole  plant  and  equipment  have 
well  adjoining  liii  acres  of  leases  heen  tompletely  overhauled  and  en- 
owned  liv  Model  (lil,=  was  t|m  most  i "'p  f'""' sheet  has  been  ' 


omiiioii  jupr  Rfiipprt  T*  I’atierson 


'f  the 


Tip  annual  meeting  of  Westside  tif  nre  containing  .5<i.1h,5  ounces  of 
set  -mnethiiig  of  a  rerovd  with  no  gold  valued  at  11.7.5.5.77.5  at  .19.5  gold 
le-:-  than  -iv  adi'mrnments.  It  was  This  block  has  been  npened  on  two 
oi  jginall'  'iilled  for  II  a.m  .  fune  side."  or  a  tirift  has  been  run  through 
t  I.  and  "a,"  adjourned  tout  sucees-|a  filock  and  the  nre  assumed  to  run 
.sive  time.-i  during  iliai  da> .  the  final  HP  feet  abtive  and  below  the  drift 

By  .Sept ember  i  thi.s  total  should  be 
increased  by  about  25.I1PP  ton.",  .Mr 
L>  noli  estimate.'-. 

Gold  Bell  contains  seven  pHrily 
prospected  veins,  the  HfiPP.  snoo,  S2fiP. 
2.'?HP,  259P.  2KPP  and  9p|p.  In  addi¬ 
tion  tliere  are  several  small  veins 
hetween  the  SfiPP  and  2.'!fi0  which,  at 


there  IS  ,n  sight  a  total  of  S.T.tiPO  tons  '  ■’ni’P’iraging  developnieni 

year.  The  t'lO  arre.s  is  :-ub,iect  only 
to  gnvernmeni  rovalty  and  a  2'% 


Ica.'.er-  and  '■loc;-  not  intend  to  acouire  currrni 
any  funhei-  pronerties  at  thi-  time, 
af  p  is  file  wish  'o  maintain  the 
present  eurreut  position  for  the  pur¬ 
pose  of  a.ssistinr  in  'he-  development 
of  botLi  I'ommoi!  and  '  ommaipl  pro¬ 
perties 

A  sperial  ineetlug  w  ill  he  held  a' 

IP  am.  f'liy  .5.  in  the  Mhertan  Pub- 
Ushers.  L.fd  ,  '' ommiiniiy  Room,  f  'al- 
garv,  Al'a  ,  to  ronsidei  aipliorizatinn 
of  a  by-law-  reducing  uumber  of  di¬ 
rector.'-  from  seven  io  for  .'-hare- 
holders  al.so  w-ill  be  asked  to  apprcive 
a  hy-law  providing  tha' 
ehal!  be  filed  18  boms  before  a  meet 
mg  .Annual  meeting  will  he  held  iin 
mediately  afterw.irrl 


as.sets  of  Ttn.Tnh,  of  which  higher  elevations,  may  produce 
ea."h  amounted  to  ^T.SHT.  t'urrrnt  Three  other  veins,  north  of  the 
liahilities  totalled  .5(H0.  .'8inee  the  "nio.  have  not  been  prospected  in 
inceprion  of  the  fompau.'  a  total  of  the  f|uaiTzitp  formation.  There  are 
827.H:;i  has  been  spent  on  exploration  about  lO.ono  ounces  of  gold  in  the 
and  development,  it  was  shown.  workings  above  the  2Pfi  level. 


H  N  I  ockbiirn.  president,  report¬ 
ed  that  during  the  past  year  West- 
Side  aifjiiired  It  eiaims  in  the  Sui¬ 
cide  River  area.  7  claim"  in  Bous- 
oiiet  town.ship.  Quebee.  and  then 
another  .5  ciaimr-  in  Suicide  River  to 


Profit  of  $1.5^17  n  Ton 
W  ith  a  97'',  recovery  the  ore  w-Rl 


over-ridin.g  my  |ty  on  one  legal  .sub¬ 
division.  wjih  no  drilling  obligations 
Alodel  Oil;,  plans 
.Model  No.  I  well 
of  Turner  Valiev-  to  the  -'ccond  pro¬ 
ducing  horizon  in  the  liniesinne  and 
expectation:-,  ate  that  tin,'-  will  be 
coniplcicd  tiiis  year 

I'urrent  assets  at  May  :11.  1998,  to¬ 
tal  .'1.5.97.5  of  wliii'h  ?2H,,5fin  is  in 
investments  including  myalty  con¬ 
tracts  and  -519.182  Is  m  receivahles. 
'Total  liabilities,  exclusive  of  capital, 
are  $.59,189  of  which  .ig’H.alt  is  owed 
to  the  Batik  of  Monireal  and  .529.152 
In  B..-\.  Oil  I  o  for  advances  under 
a  d’-illing  contract 

I’ixcd  assets  after  depreciation  are 
earried  at  ?17.7fit:  leasehold  account 
at  8.512.2(11  and  wells  investment  ae- 


revised.  In  keeping  with  the  plan 
of  enlargement,  a'  new  and  higher 
head  fiame  has  been  erceted,  with  an 
nutomaiic  conveying  sy.siem  to  the 
new  cru.sher  house,  whieh  ran  han- 
deepening  of  the  '^'*’  ''"i-"  f^hift.  .Mill  bin.s  at 

in  the  n-nrth  end  :  ^eing  cleared  and  eon-; 

verted  into  three  separate  bins,  for 
high  grade,  medium  and  low  grade  i 
ores,  respectively. 

Basing  calculations  on  figures  oh-  , 
tained  during  the  period  of  expert-  : 
mental  milling  last  year,  the  com¬ 
pany  experts  mine  and  milling  rosts  ' 
to  be  below  $1  a  Inn.  W.  T.  Pay- 
ton.  conipiroller,  has  been  at  -the' 
mine  during  the  past  two  months.  ' 
and  is  expected  to  remain  there  until  j 


P/ain  End 
or  zvith  thf 
I  newly  perfected 
Cork  Tip 

TINS  OF  50 
55i 


TOBACCO 


1942.  If  thi.s  is  done,  90n,ooo  vend'irs’ 
shares  will  he  .sold  to  ,\oiand;i  a: 
two  cents,  giving  the  exploration 
compan.y  complete  control. 

Diamond  drilling  on  Ihe  property 
last  year  did  .not  indicate  anything 
spectacular  until  late  in  the  season 
when  a  hole  pul  down  under  a  ser¬ 
ies  of  narro-w  stringers,  returned 
high  assays  over  good  widihs.  I-'nr- 
ther  exiilorntion  of  the  showing  w  ill 
he  done  immediately,  with  drilling 
reported  as  having  been  started  by 
.N'ora.nda  last  week. 


production  is  well  underway. 

I'nderground  mining  will  resume  I^ining  in  the  Dominion 


Lacks  Experienced  Personnel 


run 


H-'il 


per  Ion.  and  w  ith  costs  count  at  .$  I  lit. 799  after  dedtieiing  de¬ 


fer  mining,  milling  and  overhead  for 
tlio  ere  in  sight  estimated  af  les.s 
than  85  per  ton.  a  profit  of  815.97 


protect  line  ef  strike  A  crew  ef  sliould  he  realized  before  laxe.s,  de¬ 


pletion  reserve  of  .$9'1H.991.  There 
remain  outstanding  99.5.510  shares  of 
coninton  stock  wiiile  deficit  in  pro¬ 
fit  and  loss  acenuni  i.®  .824,299. 


men  avp  now  engaged  in  sinking  a 
proxies  shaft  on  the  nnginal  gold  dtscovei-v 
"0  the  Suicide  River  holdings. 


FAULKENHAM  TO 
CONTROL  NEW  CO. 

Formed  on  Starrett-OIbcn  Pro* 
perty  —  Will  Be  Controlling  ! 
Interest 

Toronto  Buroau  The  Financial  Tim^a 
Toronto. —  T'aulkcnhani  Lake  Gold 
Miner  concluded  negotiation:-.  on 
.Tune  I.5th  With  .Tohn  19  Hammell. 
■whereby  the  former  wil!  heconie  ihei 
rontroiling  .sloekholder  of  a  cont- 
p.anvtolir  known  as  Slarratt  Mines, 
lytd  .  which  will  own  the  Stariait- 
Olr-en  property  adjoining  T'aulken- 
ham  cn  ilie  northwest.  <  olin 
Gampbell,  president,  slates  in  a  re¬ 
port  to  sha reholdes.s  Tiie  new  com- 
panv  will  he  eapitalizeil  at  *9.i‘iiiii.im0 
shares,  of  which  2.(iimi,(1(1ii  vvill  he  is¬ 
sued  for  acquisition  of  ihe  piopeiiy 
and  initial  financing,  with  T'aulkcn- 
harn  owning  1,.5(i(i.ii(iii  and  .loliii  L 
Jfammell  and  B.  W.  Siarraii  .5ii0.miii 
shares.  One  million  shares  will  re¬ 
main  in  Ihe  treasury  for  addilionai 
financing  if  neee.ssaiv  T'.aiilkenhaiu 
will  pay  8 1 2(i.(i(i(^t  for  it.-v  inicre.st  in 
Starratt  Mines  and  fiind.s  for  that 
purpose  will  he  oblained  by  sale  nf 
it.s  own  treasury  stock. 

Director.?  of  T'aulkenham  nmaid 
t.he  acquisition  as  nf  grral  iiii|iori- 
atice.  and  very  tidvaniageous  lo  ilie 
compan>  .  The  .Stat  t  au-Olsen  pmper- 
*y  has  been  ihnrougtily  prospected 
by  .lohn  L  Hanuiicll,  and  a  i  icli  and 
extensive  oiebody  ha.s  been  loiind  in 
exist  on  ihe  ea.siein  paii 


Raven  River  Mines  Now 

Drifting  on  Two  Levels 


Torontn  Bureau  The  Financial  TImaa 

Toronto  T-'nllowing  completion  'hat  the  8200,0(io  loan  by  .\niih  .\m- 
"f  the  winze  from  the  Snn  erican  Mines  Inc.  tn  cover  mill  iii- 
ft ,  to  the  75(1  ft.  level  at  stallation.  etc.,  will  he  repairl  from 
Raven  Blver  Gold  Mines.  T.arder  'he  .81.50,fifMl  to  be  received  fmm 
Lake  area,  drifting  Is  now  under  shares  optioned  at  r.he  and  $.5ii.0(i0 


preciation  and  depletion. 

During  production,  however,  mill- 
head  will  ptobahly  run  .1.5  oz.  per  ton 
due  t”  dilution  and  to  milling  "f  de¬ 
velopment  ore  anti  the  mine  will 
then  make  a  profit  of  $9  per  ton  or 
$48,9,110(1  a  year  before  taxes,  ileple- 
tion  and  depreciation,  nr  about  IH 

reni.s  a  share.  The  report  advises  Impovtant  Dijcoverie.s  Have  All 

been  Made  Within  Past 
4  Years 


GEOLOGICAL  REPORT 
ON  YELLOWKNIFE 


shortly  after  the  first  of  .Inly,  when 
the  company  will  examine  and  open 

tip  three  other  veins  on  the  proper-  ’  - ' -  ' 

i.v.  which  are  known  to  carry  gold  The  mining  industry  in  <  anada 
values.  One  of  these  vein.?  Is  report-  has  develoiied  so  rapidly  during  the  I 
ed  to  he  from  7  to  9  ft.  wide,  and  all  !  Past  few  years  that  there  is  a  defin 
carry  values.  Some  high-grade  nre'ile  lack  of  e.xperieneed  iiersonnel 
sections  have  been  blocked  out  on  :  capable  of  holding  executive  ptisi- | 
the  9(iit-fi.  level  on  the  Prest  vein.  lions,  slates  P.  D.  P.  Hamilton.  cf>- i 
■Niigold  has  approximately  1.800.- ,  manager,  Ihe  General  Lngineering 
ooii  shares  issued  of  its  3,000.000  an-  JCoinpany  of  I'anada.  in  his  paper  on 


th'irized. 


Cross-Cut  Enters  Ore  Zone 
At  Barber-Larder  Property 


"I  oordinated  Kngineering  in  The  i 
.Mining  Industry",  appearing  in  the 
•Mine  issue  of  the  Btilleiin.  Canadian 
Institute  of  Mining  and  .Metallurgy 
(.'ontinuing,  he  notes  that  some  of  the 
mining  companies  are  quite  prepar¬ 
ed.  and  do  train  their  staffs  for  def- 
biii  ne¬ 
glect  that  part  of  the  training  which 


from  earnings. 


Underground  Work  Resumed 
At  Lapa  Cadillac  Property 


way  on  the  two  new  levels  establish¬ 
ed  off  the  opening.  .1.  H.  Colville, 
consulting  engineer,  informs  The  Fi¬ 
nancial  Times,  Some  too  ft.  of  drift¬ 
ing  will  be  necessary  to  bring  the 

work  under  tiie  slopes  being  opened  |  - 

on  the  upper  levels.  Diamond  drill-  Toronto  Buro.u  The  FinencUl  Timee 
ing  earried  opt  last  year  from  nil- ^  Toronto.  rnderground  diamond 
dergroiind  located  the  downanl  cx-  drilling  ha.s  been  resumed  ;it  Lapa 
tension  of  the  vein  below  the  .5th  Cadillae  Gold  .Mines,  (  adillae  lown- 
level  with  sludge  assays  in  one  hole  -'hip,  Quebec,  and  first  results  are 
returning  8!ii,8ii  for  a  core  lengili  deeidedl.v  interesting.  Hole  .No.  1-29 
of  in  ft.  e.xtended  noiih  fiom  the  ini  east 

'The  mill  Is  continuing  to  handle  drift  on  Hie  .iP-  'i.  level  h;is  inier- 
arotind  79  tons  of  ore  pec  dav  with  seeled  I  ft.  of  mi  grading  $11  in  gold 
tnillheads  averaging  tieiween  $|il  Pet  ton,  whieii  iiia>  lie  Ihe  downward  j 
and  811  per  ton.  Millfeed  for  the  e.Mension  of  the  'IT  orehod.v.  Fur-, 
iiilll  is  eoniing  from  slopes  hetween  'bet  drilling  is  imderwa.v. 


Toronto  Bureau  The  Financial  TImaa 

•lornntn.-The  crosscut  on  the  250 , 
ft.  level  at  RarlTer-Larder  Gold  i 
.Mines,  I.arder  I.ake  area,  is  well  inioj 
the  ore  zone,  e.slimaled  In  be  approx-, 
iniately  .50  feet  wide  at  this  point. 


pine  area,  rontinue  to  put  In  sight 
new  anil  additinnailx  high  grade  ore 
with  Ihe  taking  out  of  each  round 
Ihe  last  round  in  Hie  we.st  drift  on 
•June  2.5Tn  showed  5';  feet  averaging 
■8110.90  in  gold  per  ton.  l.ievclopmeDt 
on  Hip  linii-ft.  ievel  has  enrnuntered 
fipp  gold  .and  the  management  be¬ 
lieves  this  work  has  found  tlie  up¬ 
ward  pxien.'-ion  of  the  rich  Marlpo- 
siip  vein.  (in  the  7nn-ft.  horizon  the 
vein  has  now  tieen  opened  up  f'vr  a 
length  of  lOS  feet  with  free  gold 
showing  in  hoih  faces  and  over  the 
entire  length  of  the  drift. 

'The  vein  has  been  extended  op 
surface  for  an  additional  half  m'le. 
bringing  the  known  surface  length 
up  to  belter  than  l.oon  feet,  with 
both  ends  disappearing  into  over¬ 
burden. 

First  Williamson  Drill 

Strikes  Unexpected  Vein 

Termito  Biireeu  Th«  Financial  Tim«* 

Toronto,  The  fjr.si  diamond  drill 
hole  pul  down  on  ihe  Williamson 
•Mines  properi.'  in  Dcloro  lownslnp. 
Porcupine  area,  for  general  informa 
lion  purposes  and  as  a  guide  lo  fu 
lure  holes,  has  inieisecied  an  eniite 
l\  new  and  imexpeeled  vein  at  a 
depili  of  in  to  It:;  feel,  accordinc 
to  word  received  at  ilie  eompanv's 


would  qualify  these  individuals  m  I'f!"'  ''"nsisisof 


and  shows 
and  values. 


satisfactory  conditions 
according  to  R.  B.  Pot- 
On  Ihe  12.5  ft.  level 
just  entered  the 


The  new  2.5ii-ion  mill  is  nearly 
coinpleted.  and  it  is  expected  that 
Ihe  plant  will  he  turning  over  before 
the  end  of  .lul.v.  The  new  dnuble- 
dium  elreine  hoist  is  in  operttiion 
and  tile  '  .I'/es  are  now  in  use.  Tliis 
new  hoi.--i  '-ill  take  rure  nf  all  re¬ 
in  i..5(1P  feel  in  depth  and 
.f  l.hOf'  Ions  per  day. 


the  second  :ind  roiinli  horizons  with 
very  litile  ore  lieing  taken  front  be- 
iow-  ilip  lih  leve!  Diamond  drilling 
from  slopes  inio  the  hanging  wall 
lias  revealed  lenses  of  ore.  Mr.  (  ol- 
ville  states.  Operating  costs  are  In 
Ilie  neiglilinrhood  of  8H.5I1  per  ion 
and  Willi  grade  of  between  $li'  and  (luireim  ni.- 
$11  per  inn.  a  good  oppraling  iirofii  proflin  : n 
is  iH'ing  gained.  ^  '  “  ■ 

First  Option  Payment  for 

Gillies  Lake  Starts  to  '  Siscoe  Extension  Mines 

Crosscut  to  Reach  Ore  - - 

_ _  -  I  Toronto.  Official  announcement 

Toronte  Bureau  The  Financial  TImaa  was  made  this  week  that  Siscoe  F\ 
Toronto.  The  flat  diamond  drill  lenslon  Gold  Limited,  liad  received 
of  Hiplhole  put  out  from  the  end  of  the  fiOd  'he  first  monthly  payment  under  its 


Timely  information  on  the  general 
and  eeonomie  geology  of  the  5'ellovv- 
knife  Bay  Prosperous  Lake  area, 

NorlhvvesI  Territories,  appears  in  a 
preliminary  report  issued  by  iheiier,  president 
Geological  Survey  riivisinn.  Depart¬ 
ment  of  .Mines  and  Uesourees,  Ot¬ 
tawa,  and  based  on  field  inve.stiga- 
tion  by  .-A.  W’.  .loliffe. 

Lying  adjacent  to  Yellowknife 
Bay.  Ilie  IHii-squaro  mile  area  is  H.5(l 
miles  due  norlti  of  Ldnionion.  tiie 
nearest  primar.v  snuree  of  supplies. 

D  may  he  reached  liy  plane  from 
Ldnionion.  nr  by  river  boats,  vvilti 
aceonimodatioii  for  passenger.?  from 
Waterways.  .A  1  b  e  r  t  a . 

■|•vvo  maps  aceompan.ving  the  re-  Noranda  Subsidiary  to 

port  show  the  geology  of  the  area  on  •' 

a  half  mile  to  the  inch  scale  and  on  i  LxpiorC  Gig^nac  PropCfty 

'another  map  is  shown  the  geology  of  I  - -  —  - 

the  (  on.  P.  <C-  G..  and  .N'egiis  groups.  Noranda,  Qiie.  — At  a  recent  meet- 
on  a  2(1(1  feet  In  the  inch  scale,  ing  of  Gignae  Gold  .Mines  Ltd., 
Bedrock  is  well  exposed  tiiroiighoiit  ;  shareholders  approved  an  option 
most  of  the  area,  vvliieh  is  underlain  agreement  between  the  company  and 
entirely  hv  rocks  of  the  pre-i 'a  m- j  .Noranda  Kxplorat ion,  subsidiary  of 
hrian  age 

^  Although  gold  f loin  veins  in  ihe'meni  is  cnmpietely 
area  was  reportcil  as  early  .ns  1898.  Noranda  will  lake  tip  L.5(1l1,00n  j 
the  iniporlani  di.'eov  eries  have  all  shares  of  Gignae  at  prices  ranging 
been  m.ide  within  Hie  past  four  years  mroin  19  to  99  cents  by  .lannary  1, 


become  business  execuiives.  "The 
mining  companies  a.s  a  whole  should 
feel  that  there  is  a  moral  obligation 


<iuarlz  and  white  eaihonate  in  green 
eaihonuie  schist  iiiiiieralized  with 
p.vrilc.  .-Assay  lesulis  covering  the 


to  the  industry  to  train 
along  general  business  procedure  re- 


individuals  'ncelher  with  two  fret  on 


tiie  crosseul  has 
oip  zone. 

It  is  the  intention  of  the  manage¬ 
ment  to  eomplele  the  two  crosscuts 
across  the  ore  zone  and  drift  at  least 
199  feet  on  etieh  horizon  before  pub-' 
lishing  detailed  values.  Lxeelinntj 
progress  is  being  made  tinder-' 

ground  and  these  plans  should  he  .  j  ■  . 

completed  in  about  three  weeks'  K'noermg  experience  reqitirod  in  the 


lalive  to  the  industry. 


eiilier  side  in  ilie  wall  rock  are  ex 
As  these  in-  pee'ed  to  lie  available  in  a  few  day.®. 


dividuals  are  trained  the  conifianies 
should  welcome  an  opporiiinitv  to  (''i(JiH;h  (" 
place  these  .vounger  men  in  respon- 
sihie  executive  positions,  not  neces¬ 
sarily  within  their  own  organiza¬ 
tion." 

The  paper  is  given  chiefly  to  an 
analyses  of  the  various  types  of  en- 


'riie  No.  I  hole  was  not  drilletl  deep 
the  main  vein 
and  a  second  liolc  has  liecn  .'vpotled 
vvliicli  vvill  he  eaii'ied  down  some  l*i(i 
o(id  feel.  Tiie  liole  is  expected  lo  be 
eompleied  later  ibis  week. 


time. 


-'.xoranna  iViXiuorai 'on.  suosiniar.v  oi 
I  .Noranda  .Alines.  Providing:  the  agree- I 
'-menl  is  cnmpietely  carried  through.' 


bringing  of  a  mining  enterprise  from 
the  early  prospect  stage  into  iiro- 
duetion,  the  chief  tojiics  of  disctis- 
sion  being  ihe  acquiring  of  raw  ma¬ 
terials.  iheir  processing  tind  niarkei- 
ing.  personnel,  and  Hie  impnrl.'iiiee 
of  close  eooporat ion. 

Naybob  Still  Putting 

High  Grade  in  Sight 

Toronto  Rurrau  Tha  F'inancial  Timea 

Toronto  Drifting  operations  on  I 
the  Mariposiip  vein  on  the  799.ft. 
level  at  .N'aybob  Gold  Mines.  Poreii 


Two  New  Directors  Named 
For  Electro  Porcupine 

Toronto  Btirrnu  The  Financial  Timee 

Torniilo.  —  Anilliai  meeting  of 
shareliolders  of  Lleetra  rnreupiiie 
Gold  Aline.s.  held  on  .Dine  29.  was  ad¬ 
journed  iiniil  2,99  p.m.  of  Hie  .-aine 
day  to  allow  coiinling  of  pro.xir.®  for 
eleclioii  of  dirrcior.;,  .At  Hie  ro- 
eonvened  nieeling  Hie  fonner  board 
of  direelors  were  re-elected  vvjtb  the 
e.xception  of  A\  .  .A.  lles.se  and  H  H 
Harshman.  vvim  replaced  D.  (9  H 
AA'rigtii  and  .N.  1.  Beny.  AH  report' 
vv  ere  adopted. 

■A  total  of  i!,. 5.99, 252  shares  was  re¬ 
presented  at  the  Hireling  niii  of  an 
issued  capital  of  9,799,9fi,'i  share? 


property,  ahoui  three  fpiai  iei  s  of  a 
mile  from  the  camp  op  Ihe  l-'aulkcn- 
ham  propertv.  1  ore  as.-'a.'s  of  7  drill 
holes  spacerl  at  59  ft  iniervuls  aver¬ 
aged  818  99  ai-fo:;.;  7.8  It.  for  IrngHi 
of  36(1  ft.  A  site  for  a  shaft  lias  been 
selected  and  sinking  will  be  stalled 
as  soon  a--  equipment  ran  lie  instal¬ 
led  Based  op  present  knowledge  of 
fbe  orebodv, -it  is  anticipated  that  a 
mill  of  at  lea:-i  2(i('  tons  capai  ily  will 
be  required  and  will  be  pm cliased' 
88  800D  as  sinking,  drifting  and 
blocking  out  ore  has  been  completed 
Such  a  mill  could  be  m  ripcriitiou 
within  a  period  of  12  months,  .Air. 
Campbell  state,?.  Ihe  two  properties 
can  be  most  efficiemiy  and  erononii- : 
rally  handled  without  duplication  of| 
organization  and  of  cerlain  ivpes  of 
equipment,  he  reports  Develop- 
ment  work  and  teemt  ilriliing  on  the 
Faulkcnham  propertv  have  indn  a(ed 
very  gatisfaetoiy  results. 

High  Grade  Ore  Reports 
Upper  Canada  Confirmed 

Toronto  Burenu  The  F'inencfel  Times 

Toronto,—  Specimens  of  ore  from 


ft  ernssrnl  on  Hie  599  ft.  level  .at 
(illties  Lake-Porcupine  Gold  Alines 
inleiseeled  the  orebodv  ,59  ft.  ahead, 
and  ernsseuHing  lias  again  hern 
started  lo  reach  ihe  ore,  F.  (9.  'I'iriy. 
piesideni.  informs  '1'he  Financial 


new  underwriting 
A I  the  property,  the  drive  on  the 
725  foot  level  is  making  steady  pr<v- 
gie.ss  and  vvithin  the  next  three 
weeks  is  expected  to  iuferseei  the 
downward  continualion  of  the  29H 


I'lipes.  'I'he  erosscui  had  advanced  ■  ^('9*  of  ore  opened  on  the  959  foot 


approximately  Hihi  feet  toward  the 
orehody  loiaied  hv  surface  diamond 
drilling  wlicii.  on  the  adviee  of  the 
consulling  engineer,  it  was  tempora¬ 
rily  disconiinued  to  allow  a  flat  Ijole 
lo  he  drilled  to  definitely  iorate  the 
position  of  the  ore  zope  A\  hen  the 
r.rebody  is  reached  drifting  will  be 
started  hotli  ways  along  the  show¬ 
ing. 

Warrenmac  Mines  Formed 
Develop  Bousquet  Claims 

Teronto  Bureau  Tha  Financial  Timea 
Toronto.  Announrement  is  made 
of  the  formation  of  AA'arrenniae 
AUnes.  Ltd  .  tn  develop  a  group  of  8 
claims  in  Hnusquei  township.  Qiie- 
hec,  locaird  belween  AA'rstwood  and 
Alooslila.  and  in  whicli  (FLeary  Ala- 
lartic  .Mines  will  hold  a  controlling 
interest  The  latter  compan.v 


level.  'I'o  dale  close  on  .999  feet  of 
ore  has  been  opened  up  on  this  level 
;  grading  $8. .59  over  95  inches,  so  tha* 
finding  the  959  fcei  ore  on  this  level 
would  give  a  total  of  ht-Her  than  59o 
feet  length.  It  was  announced  at 
I  the  recent  annual  ineeling  that,  if 
resuiis  coniin'ied  favorable,  a  deei 
Sion  lo  bring  the  properi.y  to  pio 
duel  ion  will  be  made. 

Another  High-Grade  Ore 

Body  at  Eldorado  Gold  ^ 

Toronto  BurcAu  Th«  Financial  Tlmei 

Toronto.  -Another  large  orehody 
of  hlgh-graile  pitrhblende  is  report¬ 
ed  at  the  central  workings  of  Fildo 
rado  Gold  Mines  on  Great  Bear  I.ake, 
.\.AA  'P  K  ,1  AA'hIII,  in  a  message  to 
the  company  head  office,  w  hich  i  on 
firms  the  repori  carried  tiy  I'lie  Ki- 
rianeial  Times  last  week,  slates  Hiiii. 


the  raise  at  I'pper  (anada  Aimes  officials,  have  been  inlimaiely  a  sso- 1  i'>'('''s(*9!>Bg  No.  9  vein  ai  Hn 

have  been  rerelved  at  ibe  head  uf-  eiaied  wiHi  Hie  inillalion  and  devel- 
fjee  of  the  rompany  and  earlier  re-  opnient  df  AleAV.siters  Gold  Mines, 
ports  of  the  high-grade  nature  of  the 
material  are  confirmed.  Free  gold 
and  tellurides  are  plentiful  m  the 
■amples.  The  raise  is  going  up  froni 
the  250  ft.  level  to  surface  and  lias 
reached  a  point  ahoui.  Kki  ft,  from 
the  objective.  From  the  start  of  the 
raise  the  heading  has  lieen  in  Itiglt- 
l^ade  showing  better  than  an  ounce 
values  on  the  aveiage.  The  last 
round  samples  gave  .$79  across  a  two 
ft.  width  with  lower 
aide  across  the  full 
raise. 

Other  development  headings  being 
pushed  are  the  erosscui  from  the 
500  ft.  level  to  undercut  the  25n  ft 
level  orehody  In  which  the  raise  is 


Belleteri  e  (Qiii'tieei  Mines  and  AA’est- 
wood  ('ndiil.Te.  In  .'iddition,  pros- 
perling  and  development  have  been 
jiet  foi  Died  on  half  a  dozen  groups 
and  a  prospeiiing  party  is  at  pies- 
cut  engaged  in  oiher  exploration. 

A  ronsiderable.  anionnl  of  work 
was  earried  out  on  the  property  by 
the  parent  company  in  1!)9fi-37,  when 
two  sppaiaie  zones,  showing  promis¬ 
ing  values,  were  partially  explored, 
values  along-  '/’he  south  zone,  traceable  for  nearly 
width  of  tliej  1.000  feet  lias  had  Intensive  trencli-. 

ing  on  Hie  more  ligliil.v  overhiirden- - 


919  horizon,  it  has  now  Iveen  opened 
up  fot  a  distance  of  IHO  feet  in  pre¬ 
liminary  develoimieni,  revealing 
high-grade  pitchlilende  with  silver. 
This  vein  is  now  being  exploreri  for 
the  first  time  at  depth  and  ha.®  not 
hitherto  figured  in  ore  reserve  eal 
eiilalions 

Shaft  sinking  at  Ihe  central  work 
lligs  has  now  reached  719  feet,  at 
which  point  a  station  has  been  eip, 
it  is  announced  hv  I’re.sidenI  Gilhei  i 
IgiRine.  As  part  of  the  present  un¬ 
derground  program.  Hie  sinking  will 
continue  lo  899  feel. 


ed  part,  with  Ihe  following  channel  The  rinniiciiii  I'iines  reaelie'  a 
a.-v.-,ays.  9..>  feet  of  $fi;  9  ft  of  88,  rinss  of  [lenple  whii  are  iiiteresleil 
1.)  ft  of  81,29;  1  ft  of  $,.  19;  :{  II  gild  iiiii,.  til  tuij-  linesi nieut  stciui* 
of  $2.10,  4  5  feet  of  $10  85,  6  ft  of  ^  ties.  ' 


It’s  always  a  love  game  for  those  who  setvp  Black 
Horse  —  Canada’s  favorite  Ale.  Hale  and  hearty, 
clear  as  crystal  —  it  always  hits  the  .spot. 

Just  hold  up  a  sparkling  glassful  —  you  can  see  the 
difference.  Take  a  sip  —  it’s  so  cool,  mellow, 
satisfying.  And  it  aids  digestion,  too.  Yes, /or  pure 
enjoyment,  there’s  nothing  like  it.  That’s  why 

More  people  drink 

Black  Horse 

than  any  other  bottled  ALE 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


'Thr  mill  f'prr.ilod  of  pos- 

■i'llr  1-111111111;;  I  line  on  iin  avpracp 
■laiiy  toniiiicp  of  ton,*  niul 

:lii' ;  pxt  rilct  ion  " 


MIXED  TREND  ON 
MINING  MARKET 
BASE  METALS  UP 

Selective  Buying  ef  Junior  Golds 
Also  in  Evidence  During 

Past  Week  i 

OILS  \^reTirmer 


l,:i(o.iiiio  Ions  can  lie  i-oii  .kIoi'ihI  |him 
Iin-  oro  and  Mill  aii'iaKO  '-ni 

niadc  |i«  1  Ion.  Alioni  J.'iiii'.ono  ions 
•an  ho  iiiiiird  from  siirpiiio.  llio  la 
poll  slaloa 

Diirliiu  I'l'i  piii  wooks.  opmi  pit  min- 
in;;  o.n ppiimoni s  liavp  homi  oondnoipd 
and  suiricioiii  infoi  iiialion  i.s  alri’ad,' 
in  hand  lo  dPtPimiiiP  that  ihp  oro 
can  bp  minpd  by  thl.s  incihod  for  not 
tnorp  than  J.i  cpnt.s  jipr  ton  on  a 
'..a'lh  ton  daily  banks. 


LAKE  ROWAN  TO 
GET  NEW  FUNDS? 


JUNE  OUTPUT 
WENDIGO  GOLD 
TO  BE  RECORD 

Costs  Being  Reduced  Sharply 
in  First  5  Months  of  this 
Year 

SHAFT  PI^GRESSES 


I  WP|  O  rPpI  t'SflltCtl  ;|I 

jtcriiii;;  om  of  ‘MMS.S'io 
.  immI. 


IMKI MOHS  ICKSK.M  II 

N  iintumt  f  'Sits  ih;^ 

I*>  ,Mr''rriy:i»<-.  pit'SUjf'Pl  iM  •’♦'O- 

ir;tl  f’M  iiii;,,.  i  Moir.--.  ThjH 

M.trk  --ooir  ttmr 

{Mi'l  \  «I  'IiHUNtll*'  .il-  > 
r«'.-5mnoii  ;m  ;i  mI  i  h*'  ♦  on) 

pMoy 


SHAFT  DEEPENING 
AT  LEITCH  MINE 


Bankfield  Near  Objective  _ _ 

'  North  Zone  at  500  Feet  Nearing  Immediate  Objective  of 

_  -  1,050  Feet  —  Start  Cross- 

In.nnm  nm«u  Thr  Fin.ncUl  T.mr.  Cutting  SoOn 

,  ronmio.  Hankficld  <  onsididatpri  _ 

Mines  nou  ha.s  Ic.-s  Ilian  ion  fl  lo  Tor.mo  Bur.au  Th.  Fin.Bcl.l  Tim.. 

l, .,,  ao  bpfoip  111,-  •d.ipciivp  of  Ilip  north  Toronto.-ltppppiunc  of  thr  .-hafi 

m. .|/.oiip  IS  r.M.  hpd  on  the  ..00  ft  IpvpI.  ,  pj,,.,,  nraidnini-p 

I-  1  il  is  oflii  lallv  Icarcnd  .\t  (’iiircni  nrariiiK  its  prp.spm  depth  oh. 

"o  raip  .d  promess  the  /.one  should  he  opeiiinc 

;  learhed  diii  ins  the  first  week  of  expected  in  bo  eoniploled  to  that 

.Inly. 

I)nri'»r>l)  it»  tibrint  »*  !♦  I.- 


lerento  Bureau  The  I  inanclal  Time.  Pp'T  PI|M|\QO  Toronto  Bureau  Th.  Financial  Tim*. 

forouto.— Baae  Metal  ib.suc;:  and  a  ilLl  J  liLilY  I  Ulll/u.  Tnriinto.  ProdiiPtion  at  M  piidis” 

number  of  specialty  Jniiior  Rolds  at  _ _ _  f„,  n,„p  h,.  ihp  best 

ti-a''tcd  chief  attention  duriiij;  the  «  j  o  ■  .  ■  i.o.i  c-.  r  .■  ..  ..  .  »  , 

past  neck  on  Canadian  mininp  mar-  Board  Re-elected  With  One  f'"'  .my  month  in  ilio  hlMorv  of  the 

koto,  and  a  nuiiihpr  of  fair  cains  Change  at  Annual  Meeting  compan>.  Horace  (i.  Nonni;.  mana? 
"prp  recorded  h>  these  issues.  \o-  of  Shareholders  'i'*^  director,  iiiforincd  sharclioldcrs 


HIGHER  EARNINGS 
FOR  PEND  OREILLE 


r.st  wppk  of  expected  in  be  completed  to  that 
horii'oii  In  about  ,a  week's  nine.  It  I.- 


laiiller  diamond  drilling  on  this  „ffi<  iallv  learned  I'lie  shaft  is  he 
north  /.one  indicated  railiei  erratic  Hccpeneil  from  .Vj,-.  fi.  and  will 
laliP's  bill  the  section  was  return- 

1115  Kood  results  ill  other  P'operlles  ,,  ,„;,,rvals  It.  Inli 


rhe 

(fO/fj  Stocks 

FV  mil  opinion  the  shares 
of  ( '.ma<li.oi  cell!  mining 
<'«'nip.inirs  air  aura,  live 
p  M  I  (•  h  a  V  r  s  a  (  p  r  r  r  » ii  t 

pi  It  rs 

W  )  liavp  pirpared  a  riir- 
vr.. ,  nnalc/ins  »hr  pionor- 
inK  oiiilooL  foi  the  share. 
ol  tlirke  I  ompaniec 

Copter  nr/.'  jicid/v  hr  mntif'I 
Upn>!  rrqur^' 


riimi-ns  of  the  cro.sscut  lo  anticipated  by  officials  I  F  ]  CrawforH  cSi*  Co 

open  up  th.-  zone  was  decided  upon.  ,h;„  new  cRCC  II  •  C  .  -  . 


keto.  and  a  nuiiiher  of  fair  cains 
"-ere  rerorded  b.'  these  issues.  \o- 
landa  iii  the  tiase  metal  section  and 
Hard  Kock  and  Naybob  anionc  the 
colds  were  slocks  to  record  new 
bijrlu  for  the  year.  Senior  colds 


Change  at  Annual  Meeting  compan>.  Horace  (i.  Voiin.c.  mana? 
of  Shareholders  '  '"k  ilircctoi.  inforined  shai-cliolders 

--  — . —  at  the  annual  meetinc  tin.---  week. 

Opposition  to  the  slate  of  direr-  p'or  the  first  two  lH-ilav  iicriods  of 
tors  nominated  an  arctiment  a?  to  „pp, „xun,ii ed 


Production  Maintained  at  600 
Tons  n  Day  After  Power 
Plant  Expansion 


A.s  Mas  repsiKni  l.ast  week  the  driv 


installation  ivill  iis  coinpieicd 


cut  two  liaiuis  of  arko.se  foiinalion  wtiich  time  ciossciitlio 


.‘■Spokane.  Wasli. 


$|ii.t::,'.  for  ilie  year  endinc  .Vpril  "u  them. 


ter  rower  earryinp  old  values  in  striricers. 
rision  It  is  not  kno«-n  of  what  potential 

imporiance  these  showincs  may  be 
A  net  priifit  of  us  further  ni.ik  nitisi  be  done  on 


Wnclher  I  he  sliatt  at  th..'  properly 


.as  reported  lo  stockholders  of  I’eiid  over  until  after  the  drive  pets  into 


were  <iuiet  with  losses  of  a  minor  |,;,d  j,,  p,.„ppi  p,,„,p 


000  iiichidin? 


.-liipped  Oreille  .Mines  and  .Metals  Company  the  north  /one. 


nature  bcinp  in  the  majority.  We.sl-  amioirncemeiii  that  ncpoliations 

ei-n  oils  were  penerally  firmer  oii,j,,.,.  nnderwav  whirl)  promise  to  re-."’'’”"'  .''.‘■'K'-Ccate  be-  rrofiis  were  li.sted  at  .?!  |0,.,  c,  i.p- 

licht  inrnover,  while  tlic  niiscelian-  |„  n«  i  cssai-y  -olditioinl  fin  ''veen  ?:fl’,ooo  and  $".'1.00ii.  (Iro.ss  lore  deprecnilion,  dcpielion  and  oiher 

cour.  Ki-onp  was  quietly  esaier.  arce..  hei'iic  m-m'ided  ■  ihesi.  we.-o  '''Pondil  ures  are  iimninc  beiweeti  charces. 


cour.  Ki-onp  was  quietly  esaier.  -,|:ce..  heiiic  provided:  these  were 
I  he  ■l  oi-onlo  Stock  Kxchunpe  in-  |,ipliliclii.s  of  ihe  special  ceiu-ral 
dex-  of  10  ha.se  metals  was  1. <2  points  mpelMip  of  l,ake  rtowaii  (h.id  Mines 
higher  on  Ihe  week,  closine  at  SO  o.-,  .M-mircal  this  «eck 


Report  High  Grade  in 

Drifting  Upper  Seine 


.tCS.ono  nnd  .*l'i,iiou  pei-  monili.  Mr 
VouTip  staled. 


Ill  the  pt-peedinp  year,  net  profit, 
after  eharpes  and  depreciation,  Imi 


higher  on  Ihe  week,  closing  at  SO  o,") 
on  .lime  20.  while  Ihe  index  of  20 
golds  declined  .S7  points  In  IIS.OT 
The  index  of  l.C  western  oiks  was  up 
0-1  points  to  ,",,5.10. 

I.'iidct-  the  leadership  of  Noraiida. 
"  hith  sold  to  a  new  high  for  the  ycar 
pi  SOS,  base  metal  issues  moved  l.n- 
lo  hicher  ground  as  a  result  of  rr- 
ti'.wcd  inlorcsl  taken  in  these  issues 


■A  consideralMe  saiiiip  in  iiiiniiig.  before  depletion,  was  *7, 8, 57. 


eiery  chance  of  iirrancements  lieiiig 
siiccf ssfiill,\  completed. 

Dif a.creenicni  as  lo  de\ elopmeni  . 


ind  depreciation,  Imi  Atlkokaii,  Ont.-It  Is  reported  that 
1  was  *7,8,57.  Cpper  Seme  Gold  Mines,  Ltd.,  is  ob- 

wis  1’.  l.arsen.  .Spo-  Gaining  liicli  prade  ore,  rtinniag  a.s 
luctiou  in  llip  norih-  '’’i'-leen  ounces  in  gold  per 

gton  properile,s  was  I''’"-  drifting  on  tlie  third  level. 
Ofin-tons  n  day  late  Sampling  In  the  norih  drift  has  dis- 
expansion  was  closed  liich  values  wiili  lisitile  gold 
September.'  ' '  ■  elmiinaled. 

year's  develonnients !  Derent  work  ha.s  opened  up  ore 


111  .11  IMS  I.  started  on  all  four  new  horizons 
what  potential  approxlmiilely  100  feel  of  ad 

owiiics  ni.iy  be  vanrenienl  necessarv  to  reach  the 
isi  be  done  on 

this  will  be  left  Cnrierground  work  on  the  levels 

drive  gets  mio  -o-  f,  ij.jjj  pp^ri  curtailed 

'  somewhat  during  the  shaft  sinking 
r  period.  Hiirlng  the  next  few  moiitli.= 

106  in  work  will  he  concentrated  on  open- 

Uuper  Seine  although  fm  - 

tiler  developiiieiiT  will  he  undertaken 
Is  reported  that  _■ 


Tlip  mill  is  eiirreiiilv  handlinc  so 
tons  of  ore  per  da.i  wiili  monilil.i 
production  of  *i;o,oo(i.  increase  in  the 
mill  rate  w-ill  (iepend  on  ’psnlis  se- 
rnred  front  developments  of  the  new 
levels. 


;  milling  and  gencial  opera.iing  cosis  President  F.,ew-is  1’.  l.arsen.  .Spo-  ,.„ia  „',,r  production  of  *i;o.oo(i.  increase  in  the 

Ihc  siaieineni  legardmc  iiegotia-  ^as  been  effected  siiuc  last  l.'ehru-  kanc.  said  productiou  in  llie  norih-  niimts  "  -  '  ’  I’"  „.|]i  ,ipp,,nd  on  vesnlis  se 

Imns  for  new  finances  was  made  by  ,i„.n„3i,  „sing  steam  and  fuel  eastern  W.i.shington  properlle.s  wasl''’"-  drifting  on  rnred  front  developments  of  the  new 

Gcoiiai-d  !,.  bciilemni.  president.  The :  ,,owet-  instead  -vf  coal  and  liy  oiher  maiiilained  at  fiOO-tons  n  day  late  Sampling  In  Hie  noi  I  i  di  ift  ha.  dis 

iiUeresIs  iiuohofl  hr  tf>IfJ  ilir  mort- !  in  .Iiiniinry  affer  powrr  plant  oxpausinn  \v;i3  ^*!'^^**  values  wiili  \isiblr  poid  _  _  _ 

ing.  are  iiiiportani  oiic.s  and  there  is  5,1.80  per  ton  and  they  ' completed  last  September.  :  eliminated.  '  Start  Sinking  Winze  at 

every  chance  of  iirrangemenis  being  rediued  io.?S7.5  per  ion  in  Keh-  He  .said  the  year's  developments,  Dorent  work  ha.s  opened  up  ore  Oiari  OinKing  Winze  ai 

.successfully  completed.  riiarv.  and  Sfi.S7  per  ton  in  Mav.  The  included  802  feet  of  drifts  and  cros.s-  eonlaining  coarse  free  gold  and  the  Property  of  Ronda  Gold 

nifu.urornicn(  as  Ut  'Knolopineni  .  i,„jl  hrmuht  inro  coin-  raisps  and  inriinp  Ct*nPial  iiin  of  sanipiine  has  hron  j  -  _ 


\fl  .Uf^ES> 

Ti'^  T  orofMev  Stofk  I'^i'hm^. 
Hinnip^w  Gr.on  Kxclun^je. 
(*xnri«lian  •  f'TnnimljM  Kx-hrinff**.  Inr 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mines  Financed, 

and  Oe*  eloped  to 
rroduction. 

M  Vic  lotia  stir^t 
TORONTO.  CANADA. 


Start  Sinking  Winze  at 


SfiP  feet  of  raises  and  incline  general  inn  of  sampling  has  been 


:-ligliH,v  liighei-  price  for  the  I”’Hc.'  follow  edhv  ihe  hoard  dev  el- 1  |.•pbruarv-  and  vvlierea? 


led  iii.-ial  Hudson  Bav  was  also  a  ,  . 

Pioniiticni  featni-r  moving  up  2‘^s  -om  he  dirccioraie,  and  Iii.  .  U. 
poin,  Mil  Ihe  week,  while  Ventures  ’*  i^'’"'>ei.  .ilon,  v.  uh  H.  vi. 

'.ained  points  Kalconhridgc  ad-  '^*kiiig  cxccpiion  to  Hr.  „p,  pp,.  yp.,,-  would  he  made.  ’'’’’J'. 

'■'uced  2",  BciiiJ  Oreille  II  and  .lack  ,  '  .  -‘f'ff’*’"  o|"nion.  Hiai  ihc  sliali  [lev elopmeiit  work  is  being  carried  ^ 

"hiip  8  poiui..;.  Waite  .Amulet,  vvliich  ;  sunk  in  the  w  roii.g  itlacc.  pp  ,),p  p^ip  „f  fpp,  pp,-  day. ‘5|iaft  at  Femland  Down 

iia.s  bi  en  under  fairl,v  heavy  turn-  *  "iilrary  to  ii.sual  mining  pvaciicc,  ,,  expected  tliis  will  be  raised ,  f  »L  £  ice  C  t. 

.-.'fi,  .bowed  a  net  loss  of  15  points  orehod.v  had  not  (p  ft,  daily.  The  shaft  is  now  |  lO  a  UeptM  Ot  OOr)  reel 

on  Hjp  week,  while  .\1deriiiae.  Base  followed  and  the  i-ompany  s,  down  lo  a  depth  of  750  feet  and  it  i.s  |  — - - 

'lefal-  .Vcwhcc  w  e,p  others  to  re- .  improved  male- :  p,xpp,.,ed  to  Olien  the  soo  ft.  horizon  Toronto  Bureau  The  Financial  Ttmr* 

•  -'Id  minor  losses.  fhromiiiTi)  Min- : ^""k  onjip  .tu|v.  The  shaft  will  later  be.  Toronto.  --  The  Hiree-coiiipari- 

ipg  and  Slien-iii  Gordon  chalked  up  o'®  known  to  he  ;i0ii  feet  '  ,.;irricd  down  to  Hie  1.100  ft.  level  1  b'PfV  at  Kornland  Gold  .Mines, 

gain-  nf  and  1  points  respcetivelv .  ''’"S-  The  shaft  that  was  sunk  .some;„.ith  four  new  levels  lo  bp  adjoining  Omega  In  Ihe  Harder  Hake 

"hj|r  Mandv  and  Sndlmi-v  Basin  hislance  away  from  this  mam  ore- 1  pppppd.  On  Ihe  825  ft.  level  ap- ,  aie-i.  had  reached  a  depth  of ',18.5  feet 

"•'IP  ligliilv  firmer  body  had  been  an  "expedieni  of  de.s-  p,-oxiniatelv  180  feet  of  drifting  has  i  f'"  Monday  of  this  week  with  the 

liiMior  Golds  I'roinineiil  Peraiion."  A  winze,  on  the  other- pppp  carried  out  with  too  ft.  of  oreiopeninR  being  continued  to  its  pre- 


oped  between  H  G.  Young,  droi-ped  „.|s  thought  that  a  saving  of  *  i  ,noo ,  d'-'Ming. 

fiom  the  dirccloraie,  ami  Hr.  .1.  W.  .,  |„„p|b  nil"hi  he  effected,  it  wa.s  "Kesuli.s  of  this  devrlopnieii 
Bell  the  foi-mei.  along  v.  Uh  II.  M.  p.s;,ipu,ipd  a  saving  of  *:jO,ooi)  work.  "  l,ai'.spn  said,  ‘'were  .saiisfac 


'shafts,  and  8.524  feet  of  dinnmild  l  high,  adding  Sllhstant  ially  to  the  ore  Toronto  Bureau  The  Financial  Time. 

pictni-e.  but  the  latest  work  appears  -,  „ronto,-S,nking  of  the  w-.nze  at 

this  devrlopmeiit  »o  have  entered  the  highest  grade  Shining 

dd.  “wpi-n  .saiisfac-  material  yet  encountered  in  the  . 


Shaft  at  Fernland  Down 
To  a  Depth  of  365  Feet 

Toronto  Bureau  The  Financial  Ttmr9 

l  oronio.  —  *rhe  ihree-t  oinpai  i- 


Bidgood  Still  Obtaining  Ore 


Ti'i'C  area,  from  .570  fcpt  to  a  depth 
of  .'>2.5  feet  was  started  last  week, 
and  new  levels  will  he  established  at 


hide  is  said  to  lie  in  po.-pli.'rv  form.i- 
tion  w  nil  gitoii  evnieiii'c  of  niiner.-ii- 
l/.ation 

Central  Patricia  Reports 
5-Month  Earnings  $229,352 

loronio  I  enti'al  I’.-itiu'ia  (lOld 
Mines  lepiirt.s  oprraiing  pu-'fi'  •sf 
?;;ri  121  fi'.in  tt-eainieiu  nf  :,T.,52l 


On  Winze  From  1,150  Fl.  ‘>'®  time  as  sink¬ 

ing  from  the  570  ft.  level,  it  is  also 
Tnronto  Bu.«,rTh<.  nnanciol  Tim,.  "'o  intention  of  Hie  mannceme.nl  lo 
.f  ,  ,  1  ,  ‘j  raise  Hie  I'liree-comiiarinient  sliafi 

roronto  Ridgood  Kirkland  (lold  ....  ,  ,  .1  ..^,c  , 

,  ...  ,  .  .  Ihroiigh  to  surface  from  Hie  200  fi. 

(.old  Mines  is  contmuing  to  get  va-  .  , 

lues  in  its  wiii/.e  going  down  on  the  ' 

main  lueak  from  Hie  1.150-fi  hori¬ 
zon.  Yaliies  are  running  from  *5  10 


75  and  SOO  feet,  it  is  offieiall.v  re-  ’"tFs  for  aver.'ig*'  recovi-v  of 
orted  .At  Hie  same  time  as  sink-  '"o  "i  Hie  live  moiiilis  emicfl  May 
:ig  from  the  570  ft.  level,  it  is  also  -'H  Ht.5S  Onipiii  wa-  phir.-.l  n. 
he.  intention  of  the  mannceme.ni  lo  ''"5* 


I'jstimated  nei  profit  'or  tlio  per¬ 
iod  w  as  $220.11.52. 


\  numher  of  individual  junior  -il  pcery  foot  in  depth,  he  added 

i^jid:-  "cip  the  iironiiiicul  features  p,,.  p^n  ,,j(j,,d  ibat  he  viewed  Ihe 
.'im.-iDg  the  junior  and  prospect  gold  properly  as  .a  promising  one.  parli- 


hody  had  been  an  "expedient  of  de.s-  proximalelv  180  feet  of  drifting  has  i  on  Monday  of  this  week  with  'he  |  ,,vpra-e  close  to  profitable 

peraiion."  A  winze,  on  the  olher-t,ecn  carried  out  with  100  ft.  of  ore;oP®b'0R  heing  continued  to  its  ,,  j,  ,>xn,  cted' that  three  new- 

hand.  would  have  provided  infoiina- -  opened  up  averaging  approximately  s®"*  oKi®o"ve  of  5.50  feet.  The  I'maii- '  ,p^p,^  he  readv  for  ..peiiing  .'ff 


lion  ai  rveiy  loor  m  uepiii,  lie  auaeo  1  7  f)  jp  width. 

Hr.  Bell  added  ihut  he  viewed  thei  \  now-  vein  entered  the  shaft  at  ti  ,  ,  ,,,,  ...^  ,,,, 

m?  Hie  uiiiior  and  prospect  goiu  property  as  .n  promising  one.  parli-  depHi  of  725  feel  which  Is  different  ' '"  o  b®"'  '®'®''‘’  f»®  thrm.on’inc  Icid '  ii'  a't '  I  bvi'"""  fo''  'os'i'tg  'o  deiernilnc  Hi 

Ip...  with  sucli  issues  .IS  Haid  :  cularly  in  the  light  of  the  quite  from  No  1  vein  Mr  Young  stated  at  4  on  and  52.0  feel.  Sinking  is  being ,p.,,,  exac.t  niillmg  prnress.  The  site  ha 

"’®’Kort,v  per  cent,  'of  .Tune  millfeed  --ai  ried  on  at  the  rate  of  8  feel  per  p,  'j.ronnd  the  t.:i,50  ft  mark.'  Oblec- .  '’®®"  ';®'®<’'®;^  "'® 

POD  -ivin,,  ouisiaiuiing  I'pi  101  m-  previous  managemenl.  i  c.mie  from  ihi.s  develoniiient  which  ,,  ,  ,,  ..  in/.,  i  1  5-’5  ft  '""i  "hieh  Is  to  cnnmicnce  mime 

’.',1.1  li'n/durin'''''tire  T,""rew  "  Young. :  raised  heads  appreciably.  Averngo  i  development  on  the  expected  that  Bidg.iod's  pro-  d’-'”®'.'  front  plans  at  present  beln: 

niiul.i  ion  dm  mn  Hie  last  few  who  w  as  replaced  hv  Gerald  A  Bow- .  grade  of  ore  sent  f.  Hie  mill  for  Ihe  i )®'  ®'  has  been  temporariiy  cui  ront  nioiiHi  will  f<""'ulaied  by  Hie  cnmpan,v  s  engl 

r,i  ilm  peiiod  nndei  rev  levv  .lad  direelnrs  were  re-elected  as  fol-|rjr.,t  20  davs  of  .luiie  was  .44  ozs.  1 ''*;‘'''’®"'‘®^  '  run  around  *  IS.uoo,  o.  appi  ..ximatelv  M.  r.  H.  Ml 

.M.-wl,  -ol.l  i.j  a  new  |ii..,h  foi  He  io„,g.  f^eonard  K.  .Sc'hlemni.  \V.  Hen- 'and  for  Ihe  period  lune  10  to  20  Ple'ed  when  additional  wajrk  will  be  I  ,,1011111 

■  .11  .*2..1.  .Nayhoh.  on  leports  „as  48^o/s  The  shear  ,onc  ''“*''®d  '  "  ..  -  - - 

fonimucd  eiu-ourageiiient  being  nell,  S  \V  Fairweallier.  Gerald  |  on  the  property  is  from  1,,  to  -10  ft.  I  "P  "'®  .  B  \  .M-l  T'ON  SOM  II ATHD  PORT.AfiK  T.ONGI,  If 


:(-ial  Times  is  inforined.  The  sliafi 
'is  being  deeiiened  from  r.OO  ft,  and 


I’pon  thei-ompietion  of  the  sink-  Wright-Hargi'eave.s  Reports 

mg  a-tid  raising  program,  ilie  w  in.'.e  q-  j  r»  i  r 

will  be  cm  through  from  the  ;:on  io  Kecord  rroduction  for  IMay 

the  20D  ft  horizon  and  this  will  Hien  Toropi,.  \iir...iin<  .'meni  "  s  'nade 

lie  iiseil  as  the  company's  main  this  vveek  liv  W  1  iglii-llarcrp.ives 


this  winze  sometime  In  .\ngiisl. 

Mist  offii'ial  report  on  dc|)th  of 


sliaft. 

Bulk  saniple.'<  are  at  present  In  Of- 


gi-oiip...  with  siicli  issues  as  Hard  ;  ,.„i,„.|y  in  the  light  of  the  quite,  f,.om 
ll•:•ck.  Goldale.  I’crron.  Moneta  and  large  ore  shoot  uncovered  hv  tIiP'i.'ortv 
N.ivhol)  giving  outstanding  I'ei'form-  p,.pvjous  managemenl.  !,.nnie 


With  Hip  exception  of  H.  O.  Young.,  raised  heads  appreciahl 


lion  of  whieh  Is  to  commence  imine- 


.Mmes  111, 'll  pi  odiK'i  toil  fir>ni  Marrh 
I  to  M;i,v  ’!  I .  tliirii  uUT’et  •'f  'he 


N. I' boll  giving  outstanding  pei-forin- 
.-inr  e,  I'iic  toi-mer  issue  w-as  under 
'••.' uinulalion  during  Hie  last  few 
•la'S  of  III'!  period  under  review  and 


deiernilnc  the  roinpan.v's  fisral  'ear.  .imoun'efi  to 
Ihe  Slip  has  .*2.U4i'.Uiiii  riie  mark  i*;  the  lie.  t  in 
mill,  conslruc-  the  ii.micui'  s  reco  fl 


I’lndU'-IIeil  "  IS 


formulated  by  Hie  company's  engl-  a\e,ai;e  l•eeovp|-v  of  >|y 


ned  from  treaf- 

I'f  '>IT,  fill  an 


met  "itb  in  underground  develop-  nuch  \f  Wallis  ..  la^  ..Ja  ..vieJ.a-  ue,..s-  iho  nvet.  °®"'  hottom  or  52.5-ft.  level.  I  . .  ....  --  .  ,n;,r  i  nemmis  ttoiu  xiines,  inratcfl  in 

mem,  likewise  reached  a  new  liigh  p  ^  y  Tlicre  vvis  renresenied  -it  Hie  r  a  mite  ' ’fiie  wimii  on  the!  ''onsldeiaiion  is  being  given  to  Toronlo.  Production  at  Bayonne  fleraldton,- -It  is  reported  that  the  Hie  Igirder  Hake  disirir'..  has  enter- 

.11  51  "Uh  the  st.H-k  being  in  fairly  nic*eiing  a  lotal  of  108  847  s'h-.res  1  e-' n  Lvmi  u  aim  s  Hoi  l  e  th  .i^on  !  diamond  drilling  011  the  l/’iisolidated  Mme.s,  siihsulinry  of  fir.sf  hole  m  the  diamond  drilling  ed  into  a  diamond  drilling  cooiraet 

lif'jvA  ilcniand.  .Mouoia.  (joldalo  and  which  S^K  7"''  share*;  werp  I'nfrrt  I'C  *  'iw  pt  ip  i  iih  rh>  pr*i  Ip  "t'siern  end  nf  Ihe  Kernlaud  property  \\  ihksne  Tiold  .Mines,  in  t.he  ]  proRrain  beinx  carried  out  on  the  which  will  start  within  the  next  few 

T'ei  r..n  G'.ld  m.iv  cd  imn  higher  h  --a  ft.  _  Jove  vv,  h  the  g  lide  at ,  that  Omega  ,  first  half  of  .Imie.  is  officially  re-  i-ortage  Honglar  Mines  property  has  davs  and  wiii  lake  leas-  1  nion-hs 


mem,  likewise  reached  a  new  liigh  y  j.  y  ,:pprpsenied  at  Hie 

.11  51  "Uh  the  stock  bring  m  fairl.v  n,pp,|„p  „  1,108.847  shares.' 


Pi  ty  for  a  mile.  The  width  on  the - 


Production  at  Bayonne 


'  _ _ _  MII'MIMS  TO  IHMI.I. 

PORT.KiK  T.ONGI,  ir  .s  'rri"'"  •'  ‘^^''.1""'' 

that  <  hemuils  (.old  Mines.  Inratcfl  in 

fJeraldtoD.- -It  is  reported  that  the  Hie  Igirder  Hake  ilisirir'..  has  enter- 


gi'.mj'l  "Uh  Hie  former  gaining  18  sDu  ,.ps ''nrov?e\'*  of  wUUeW  hc''  ''enf.  heller  'h®  com- ,  J  .„  51,7,000  from  725  ions  of  been  completed  to  '(00  feet  and  the  to  complete  This  inieie-iing  devel- 

•  -,-1111  Mil  the  week.  Perron  moved  L.  nnH  tw  ,  n  th.-p/  h'"  ,5^  1  properl  v  where  development  has  re- 1  "'c  milled,  an  average  rerovery  of!  drill  has  been  moved  to  another  opnieni  is  located  on  Hm  main  T/ar- 

f--i"ii,l  ai  iiiiHvvcck  on  renoi'ts  of,  5  ■ "  ■  '  un»  .and  tw  o  o.  hi  ee  oHiei  icnri  entl.v  on  Hie  payroll  .vealed  half  ounce  01  e.  *20. 07  a  ton.  This  eompares  with  point  "here  a  second  is  being  pm  det  Hake  break  .ind  aii.iom.s  I'ern 

Dr  II ' -I -idc  ore  disclosm  r  in  a  dia-  ^ ''®'®  •''R''""'’*  'ti®  nom-  neporis  were  adopted  and  dlree- j  _  .  .  _ _  output  of  $20,.t:io  in  the  first  half  of  ' down.  Dr.  T.  H.  Gledhill.  geologist,  i  land  on  Hie  ca.si.  Hiamoini  ilrliling 

ui-uordi'ill  liole  on  the  12,5  fi.'lcvel.  _  j  lor.s  re-elecled.  A  total  o^fJ.Ma.OOl  ^  .  'May.  and  *5S.27.5  from  1,551  tons  has  returned  to  Toronlo  with  a  por-  t,,  date  has  given  saiisfariory  re- 


aml  Hir-  slock  showed  a  net  gain  of : 
y  poiiii,'  for  Hie  iieriod.  Stadacona 
'•‘I'amcd  7  iioinl.s.  vvhile  (.'oiisolidat- 

•  il  (  liilioiigaiiiau  wa.s  10  pis.  higher. 

I  clii  Gold  and  Preston  l'7ast  Home, 
ho'vcd  gams  of  18  and  8  point.s  re- 
|icciivcl,v.  ami  Hava  I'ap  vva.s  taken  7 
poinH.  liighci  i  ciUial  Patricia  and 
h.ci  I  Ail'lisoii  dipped  .8  and  0  iioiiil.s 
1 '  :  pect  1 ' el.'  MeKeiT/.ie  Bed  I.ake, 
Ul.ne  Hake  and  Gold  Kagli'  advaiic- 

•  ■•I  :!  10  I  poim.s.  while  other  issues 
1.1  s1k>w  fraciional  gain.s  included 
1  .iiiailuiii  .Malariic,  Gillic.s  Hake.  .la- 
lol.'i.  Augilc  P(ii'cu|)ine.  .Madsen. 


The  Western  Oils- 


New  Ontario  Commissioner 
Ends  First  Trip  to  Mines 


treated  for  Hie  full  month. 


lion  of  the,  core  for  analysis. 


1  J-  --  1.?  _  _  A  Toronto  Bureau  Tho  Financial  Timot  |  = 

Jr  10611116  l^lSCUSS6Cl  Toronto.  -Uoy  B.  Whitehead.  K.i'..l^ 

_ _ _ _ _  Ontario  Socmifie.s  ( 'oniniissio.ner,  = 

UC  JD’a’UlJa'ir*  a  a*  •  /-"I  hus  just  eoinplcted  a  one  week  visit '  = 

.  and  British  Industnal  Representatives  in  Calgary  „o,  thern  Ontario  mining  camps  ;  g 
Following  Enquiries  Made  by  Leading  Oilmen  Tins  is  the  first  nip  to  nie  mines' = 

in  Fi»lrl  made  since  |  — 

in  rieiO  J,jj,  apiiointment  as  .Secm-ilies  Coni- 1 

. —  '■  .  ,  — — -  ■  mis.sioiier.  He  visited  four  mining  i 

Hong  a  subject  of  dist'ussioii  among '  Hm  railw-ays  will  finil  u  ion  late  lolciuups.  Porcupine.  Kiikland  Hake.  "X 


TO  THIS 


1  .iiiailuiii  .Malariic,  Gillic.s  I-ake.  .la-  followers  of  Hie  Western  oils  has  ^ R'caier  the  p-Ueniial '  Harder  Hake  and  Hiille  Hong  Hat-. 
tHi.i.  Aujziic  l'(ircui)inc.  Madsen.  i  ♦  .  •  i  r  n'  *  and  ciiide  -tul  ilu*  i-a-siiu  it  t  flyiiu;  into  ilic  laU<*r  from  iMirdcr 

KnUlami  Hudson  F>av  and  Kast.  Ma-  Uiat  oi  a  r'lpCMiie  from  lunier.iMU  i>,»  sdivo  iho  pinblctn  uf  iraiu  ,  l,ake.  lie  visilt*d  Ik  properties  In- 

laitir.  t;imnar  (hdd  eased  t»’/2  Points  nllev;  this  topie  look  tui  ;idded  in-  portairoii  and  iiiarkeLs.*’  1  cludiiifi  llollin^ier.  I’arnoiir.  Ihcston 

. tig  the  pa.si  week  as  11  vyas  7x77,7'  v-„  ,  Hast  Dome.  Moneia.  Augite.  Dome. 

Imeii  were  iniorxtcwine  l->cli\ ci  icrr  of  Juincr  Valley  oru-i^'  „  ,  ..  *  , 

iilianies  in  oi  dcr  I'l  oluain' ''eaihi-d  a  new  peak  :  Ru'fiHu  AnkerUe.  roluirn.  Kerr  .Ad- 
■  ..  ..  I  1ts,;;i'.:i  D.-inels  .-is  r-omi-ari-rl  wiih  3T'i  Idison.  .McHpod  CockshiUt,  THlrdrock. 


Dinl  (.inicga  (lipped  H 

Senior  (odds  (juiel 


.'Renioi-  golds  "  ere  generally  quiet  t-siimaies  for  a  line  frMiii  Hio  \  alley 
with  .lull'’  vifliimc  hi'ing  oil  a  light  I'lii'i  Williain.  In  '  algary  Hus 


icrr'st  during  Hie  past  week  as  ii  vvas  ' 
learned  oilmen  were  inierv  ievving  j 
vai'iuiis  companies  in  older  Ui  oluain  ; 


Hosses  "  liicli  iiiUnnnilici  cd 


■  ........  Week  are  i  epre.senlal  i' c.-'  'ii  i  mien  iMiiio" 

gain.,  "cie  only  ••!  iiiinor  propoi-  stales  Steel  Cmp  .-md  Hhiyd  K.  ,;,i,.  ni  Dm 

tii-m-  OHriei)  Gi.ilil  gained  'J(l  points  I  stevvuri  "f  l-Uigland  "ho  -iic  confer-  plus  a  .fix-day  - 
--M  Ihc  "-eck.  while  Dome.  Holliuger  ■  i mg  "iih  officials  of  lie'  J’efrolemu  'I'mi-iI  (Ii-Iivcik 
.111(1  Su  coe  'verc  the  only  other  firm  P|-,,q,n.ei.s  .\.s.-iocial ion  •ui  ihe  iiipe-  i<  fmerv  diimig 
P'.ils  Hittic  Hong  H.ic  and  Ma<  as-  linp  (|uesiion.  This  l••ll•u^.s  upon  ’* 

-)  (Iccliiicd  20c  each  while  Pickle  lereni  einimiies  h>  "•■si, -in  oilmen  !"  'll:'. 


Deliveries  .,f  Turner  Valley  oru-ic '  ""7 • 

-liii-iig  Mav  rea-h-d  a  n,*w  peak  „|  |Rniri*'u  AnkerUe.  rohuni.  Kerr  Ad¬ 
its, ;a',:i  D.-inels  :is  compared  wiih  3T',i.  Edison.  .MeHeod  Cockshnlt,  THlrdrock. 
■-■I.'i  Dai  rels  in  I  li.>  previnii.s  moiuh  ainl  I  Bankfield.  Sand  River  and  Heacli 
tiD;,<;ii  In  .Matcli.  the  pie'-iioi.s  liigli  ;  Gold. 


youABt^^nion  ON 

^i^rrrfKR  . 


P'.ils  l/ittic  Hong  H.ic  and  Ma<  as- 
-I  (Iccliiic'l  20c  each  wtille  Pickle 


I  In"  was  olf  ."iDf.  Ptiinom-.  Sylvaniie  anning  Caii.niiaii  coiiip.iiiii-s  alioiu  Ihc 


.111(1  reck-lliiglies  lost  Hi  eacli,  Bia- 
I'Miie  and  Buffalo  Ankeriie  eased 
ti  actioiially.  while  I’ioiieer  .iiid 


saiiio  siiD|,  ci. 

I'Dc  plpi  lin,-  iiilci  '  n'W> 
'  .\i  I  it  itiipi  t  n.-  4MI  h>'\N 


IK-  confer-  plus  a  six-day  "e.-k  in  .\piil 
J’efrolemu  'I'mal  (Idi'eiios  d-  iIp-  Impi-i-ial 

I  Ihe  iiipe-  I'  fmei-v  (lining  Ma.v  weie  .-iijti.lTt  Dai - 
ows  mion  f'V'  months'  total  j 

■in'  oilmen  !'’  I  '’"''"'v 

,  MM>k  i'€'niol.>8  of  aM'J  IS  ! 

s  aDolU  the  ,  Darrels  of  naphlhu  BiilisD  Am  ; 

;  ••i  ll  all  -l-'li' ern-s  in  Ma.v  ",-rc  lIL'.lstij 
"ere  givi'ii  liarrt-ls  ma-ii-  up  of  1  11. ('-•', I  (iai-i,-l.s  •>!  I 
I  iDi-  .'Ml  I'  lii'le  and  :i:ts  Dariel.s  of  palilha.  Tola; 


'  tt'r  pioraiijii'  Mr.  Whitehead  was  deeply  im- 
•iMparciJ  lo  )2'(  j  p,-p.>,sed  by  Hie  aiiiouni  nf  f.aiih  an'4 
,  "ork  required  of  prospeetnrs  in 
were  .-io'i.lTt  Dai-  f""i"'R  developing  prospeet.s 

-■e  moiitiis'  lota!'  "hieh  may  later  Him  out  lo  be  pro- 
111  .May  liiip.;i  I. il  j  during  mines. 

lav  il.  r,-  'I'tL’jsti  j  Preslon  Bond  Financing 
ti.i'-.M  haru-H  ol  I  j^i||  Construction 


better  t  ^ 

“ouii 

MRCE 


W  light -Ma rgreaves  diiUMid  5  pidlils  l,  rl■ll■•e  m  tniawa  of  oUiin-ii  and  rail- ; 'h'liveilt.s  to  H.  ..\,  Oji  for  Ihe  first  fi,-,- 
t  especi  I V  (-ly.  "a,v  -U’fnial.--  I'-'iiii'-  of  Hi--  •-.ni-  nioiUDs  of  the  current  >  ear  wen-  V.t;'.- 

M  eslcrn  oil  Issues  moved  Into  i<’iciHe  "a  .I.  .i.  I  rawlcv  .  <v)nos--l  foi  j ‘i.'.,  Daiiel.-y. 

-.If’lul'  lii"tiei-  croiinil  altlioU”li  '""'"u  Aidm  n- ,' -( iciural'.-.  I  |  In  Dan. Is.  runi.'r  5  .ilhiv  s  mont  hly 

®  ■  ''  ,11  '  part  iMi-iil .  "ho  soiigDl  lo  oDlain  lowci  , er,'  ri-coi-d  fop  tlie  ve.ar  to  dale  is 

trading  among  issues  in  this  Rfoup  all-"  .viD-iiu  cnidc  f.las  follows: 

"as  on  Hie  liglll  side.  I  exas-(  an  I  rio«  ,nio  Ha-i.-ui  <  .nuila.  .Vfti-i  m'<l-|  liuiuaiv . 

.idian  Dll  showed  a  net  gain  of  IJimg  whd  rail",i.>  -'ffi'-ials  and  I'laiiki  l-■'’lirlla  i  .\ .  ;d;i  .fi,"..', 

poml.s  on  tile  week,  vvliile  Calgary  &  Pi-  n-h  igasi.  as-isiaoi  lo  i  In-  l’resi«|i-ri’  ;  .Maii-h .  toil.ktt 

Hdinontoii,  Home.  Oil  ami  Hoiiiestend  ,  ol  Imperial  nil  •'-  .'H.  ^la"le,\  i-x  XpiU .  ,M-.i.2Ht 

moved  up  -5  i-aeh  Okalta  gained  S.  I'ii-sm '1  Dop-  -,i  Da'liig  'll"  fn-igiu  .  ttx..,i,.-t 

*  P.  Consol, rtalt-d  ,,,„l  Davies  ;;  ;ai.’  n-.luc,-,,  i-m  „oi.>-l  tha-  -i-golia  xi. 

,  .  .  ..  thin.'  ti('l  I**’  I  Minpk'ltMj  lot  . . 

.:.-ich.  ami  Roialite  points  .Nor  I,,. 

don  (  'orp  and  South  Knd  Pete  "  Ci  el|.j.  ||  ,  ;,,vei  mn-  nt  i--  pin- -■  a  diil.v  on  As  fmeea.'t  Dy  iDi.s  mliinm  several 


"a,v  -u’tlilal.--  Ci-iili'-  of  III--  •-.111-  Iiioliths  of  Hie  current' >  ear  vven-  V.t;'.-  !  Toronto  Rurrou  Tho  Ftnojitiol  Ttmr* 
leieiHC  "a  .1.  .1.  Cra  wli-v .  iv)nns--l  foi  i ‘i.'-e  Darrels.  |  Toronto  Offering  of  I'Ollds  of: 

Hr-  AIDeiia  \  i  loi  n- ,' -( ieiieriU'.-.  I'--  |  Hi  Darnls.  Turner  'V.-iHev’s  mont  h'.\  |  Preston  Hast  Dome  Mines  is  being  l 

p.oiiiuiii.  "ho  soiigDi  lo  •>Diam  lowei  , '’i'.'  ri-coi-d  fop  tlie  ve.ar  to  dale  is  '  ,„ado  at  57'..  with  .a  Donii.s  nf  75  I 

tnigtu  lai.s  I,,  all.."  .viD-rlu  cnidc  j to-,  !  shares  of  .'Uo.'k  for  each  Sl.nOO  hnnd 

flow  into  LmInD  iu  »iin.i  lii.  .Vltt  t  iU't  l-  .I.timai>  .  393.639  ,  .  .  i  . 

iDg  Will,  rail" . .  and  l■■,a„k!  K-hnia ,  y .  IDll.n,-,.-.  i"":  . .  malurrs 

Pi.  n-i-igas!.  assi.-'iam  m  i  In-  Hresid.-rc  ;  .'tai'h .  toii.kdt  (in  ..  years  a, ml  hears  ,a  n'd  coupon 

ol  Imperial  nil  •'-  .Mi.  I  iawle.'  .-x  ‘  \|'|U .  o7'.(.2l.3  I’lirpose  Is  to  finance  eonstmet ion 

iM-i-rsi  (I  Dm.,  -if  lunlMg  Hi-'  fn-igD;  I  •''la.' .  I  tx..1ii.-t  -of  a  new  .500  Ion  mill  foi  Preslnii 


,\s  foreea.'t  Dy  Hiis  cniiinm  sevor.-il 


fracf loiiiill.v  highei.  I'liilc.d  Oils  iind 
'ngl'j-f  aiiaduiii  were  1  point  easier.  iM  odu- 
w  hile  (  ■.-(linotit  dipped  2  points  \\  esi  ,  (''id--' 


if  Mi-iilaiia  oil  alHiiuiph  I  lu' '  " eek--- a-;"  Hie  M- 


will  Decoin-’  effeiiix.-  .Inly  ! 
I-:  'I'amier.  .XIDcrla  MiiUsti-i 


S9. 3  «,•?!>  ,  ('ll  a  res  of  .-sloi-k  for  eai’h  *1.800  hnnd 

•iill  aVi  '  I  he  Issin*  iota's  .t700,(i0ii  nu'iliirrs 

!  ..  . tofi.84  1  (In  years  .i.nd  hears  ,a  li'd  coupon 

..  ..  o':!. 21.3  I’mpose  Is  to  finance  cotistrncHofi 

.  Its. .38.3  'nf  a  new  500  Inn  mill  fill  Preslnii 

i  The  agre.emenl  l  alls  for  setting 
. 1,!''J1.8I4  ijiside  of  two  thuds  of  Hie  lompanv's 

7  col, mm  .,everal  ' «  ''h  "'e 
im.s-er\ali.Mi  H-'ur  l  f'"'  ' '  deniption  of  tlie  bonds 

■  Inly  I.  Hon  N  wliich  are  i-allahlc  .at  lO'i 
Minister  i.f  l.aii'l.  rtie  I 'inaiieiiil  Times  IS  given  lo  un- 


Copy 


Turmr  j’etr  lirh)  iinrhan?:r<l  uMwnn.^rji 

Angli'-Hurniilan  and  Gold.'ile.wlilcli  - 
.  1  1  ,  .ui  r  lep-irl  Hial  nea 

set  a  new  bi.gl,  fm-  this  year  of  Ib'r-.,,,,,,,,, 

were  the  only  issues  to  record  gams  .,  cement  lar 
In  the  iiuscellancoiis  section.  Tiiciihe  rate- .s-um-wh 


.Mo.^l  mr-ali.sfa-'l-'i  y  element  in  Hn- -  and  .Mini’s  iiiadf?  Hie  aiinouiicemec.l  dersfand  Hial  it  appears  Hie  whole 


-llm''n  "a  -  tln-’i'ln-  wei'l- 
iaIiiMi.s  leache-l  Hie 
"as  a  pro.spi''cl  I'-f !  .''onieth 
-  ii  iugli  D)  reduce  Deeii  stiri 
I  In  low  $l,i.(l  H  l>ar  .si.'li  to  II 


.''oniethmg  of  a  hornets'  nest  has 
Dll'll  stirri-d  up  D\  Hie  H  A  Dll  iloi'i 
.sl.ni  In  Dmid  Us  1.5011  Darrel  r<'fiiier.' 


issue  will  he  lellred  in  about  two 
ycais.  H  is  .also  .inder.slond  Hiat 
practieallv  the  c-iUiic  bond  issue  Is 
nlieailv  sold  .and  that  a  public  an- 


Oiir  I’opy  rlr-purtiiinit  will  tissiisl  you 
in  gpttiiij!  till’  innet  out  of  your 
prinlinc — whrtlirr  it  hr  that  iiertl 
in  I  hr  routinr  of  InjfvinrsH  or  tlml 
usrH  in  thr  :ill-iniportant  work  of 
i»rllinp:-  )i;'r  ninx  hr  ahir  lo  iinprovr 
your  copy  or  «’rratr  il  rnlirrly. 


former  was  |U  points  higher  on  flu 
wc.-’k  Hldorado  and  Mining  Coi  p 


'That  siiiDMiM’iit 


;(Hii  I  il!  Fats!  •  ’t» 


l-’in.al  appro' III  "a7  n.miueineni  wliich 


lo  pipelmc  la 


given  last  week  hv  Hn’  ('algal.- 


slimllv  v'lll  be  prohahlv  for  pm- 


d.-clmed  'leach  w  hlie  Nimssing  was  'ImiDi  iDal  fieight  raie.i  u.  itie  Dead  , ''''m'Di  '•>  Hie  prop, ..sal  for  allowing  Ih-  poses  of  record  onlv. 

nff  fi  nidnls  C-isHi-  ’IrcHic've'-  iT  Hr'’a'  Halos  "-.ul-l  have  . . ^i-ompany  .’criain  tax  C'.iicessimi.s  and.  -[’li,.  Preston  financing  hi 

nr  fli.-i  Md  I’eid  I  .  -M  d  V  'V’M  D-low  . . er  l-arn.l  lo  satisfy  'la-'  -f  Hie  pl-biseiie  to  gam  'lie  -a  .v- I  ,.ay,..;,,d  on,  Ihrough  Mi’r.er. 

"  1'7'?  ^  7^^  T-  '-a . O'"  "'c  I  '.’■■'>■'’''7  '^*''7'!’  Co.  and  Drape-  Dobie  Co. 


has  been 
r.  Ross  A- 


Layout 


....  ...  iihcin.  'Fd  "7MI  1110  I  N. 

each  Me\  Utie  (.rahani  was  off  frac- 1  m„|.,  vmlin-iu  crude  ilm  ■rui  ni-r  Valh-y 


lYiay  IViaKe  rmnet  \all»y  op.-1-iUor.s  "mil. I  have 

Mill  Arrangement! I"  *> 


Crosscut  n*  500-Ft, 


l!t"8.  Slates  lliai  negoiniHolis  have  K' 
been  stalled  ticlwccii  Hie  AHimia  and  j  hi 
a  tieighb'iriiig  cnmpaiiy  which  may 
lead  to  an  agrecmenl  whereby  ore,'''' 
from  .\lhona  may  be  ireiUed  in  Hie  j.., 


Mid-, 'nMlineni  criid'-  Hm  Turn. -r  Valli'V  -Hily  28.  ,)p[K>Mtioii  amors  Kas’  -".-il. 

product  mils,  rcacli  Sarnia,  at  *2  per  i ’garians  winch  ha-l  prcviouslv  Dcen  £>*/'*• 

Dai-rcl  \l  a  fn-iglu  ral--  of  *1..5fl  lol  fli'-kerins  hurst  inin  full  flame  an'-D  rerron  kjCtS  Ure  in 

l-'orl  William  this  "oiiM  mean  thal  I  ' '(ilpo'-.v  ""'v spa per-  vvere  flnod-'d  w  i,  h  i  rroa»rii»  a»  Fl 

rmnet  \  all»v  op.-iator.s  ".ml. I  haveilellcrs  of  protest.  On  behalf  of  hi.-;  V^rOSSCUl  a  OUU-ri, 

lo  ;n-i.  pi  li-.ss  thiiM  511  .■•■nts  n  Dairc-l  ! '•'•ns! it iiont Fred  Ander.soii,  Social  |  - 

fill  Hieii  oil  a.s  cimpand  with  the  (■|•■d''  M  I,.  A.  for  , 'algary,  luca'i  '  Ip  a  report  reviewing  operations 

pricseiu  price  of  niiminl  *I.2.'>  lasted  bis  oppositi.iti  to  the  pew  re  Ij,*  Perton  Gold  .Mines  for  the  two 

Hidi.-aiion  that  oilmen  w.-mld  he  fmery.  ( 'hief  points  of  .ippo.sat ion  a ,;•  i 
willing  lo  take  aromi-l  $1  a  l.ariel  fo'r  'hat  Hie  plant  would  rum  a  fme  re.si- |  \orrie  the  general  manager 

Hi. -11  oil  lo  -gel  into  Hi-’  l-gistem  mar-  denlial  dlstri'-t  and  harm  tourist  at-,  .  ’■  ' ’^'®’  ;"®.  R®PP' -(l  ' 'sndger, 

k"i  was  giv.  Il  Dy  W.  S  Cainphell.  traction  Inglewood  tJir-l  Sali--Hiu ry,  ||!R'|es  Ills  cone  lusions  as  follows. 

DM  .siiliMil  7d'  Hr-  i’eiiolemii  Pl•(¥lul■el■s■  j  lias  'icm  sugge./ted  'li.at  a  .section  of  "nrilling-  on  'lie  425  ft  le\ e]  lndi 
.Xs.sociaHoM.  Sai'l  Mr.  I'ampDell:  "I 'n ■:  i  algary  lie  .spi  .ssid-'  f,)r  oil  refinerie.y  cates  Hial  Hie  ore  area  -m  'he  825 

less  Hie  railway. s  are  pn-pati’-l  to  e.,>n- i  - - -  -  ft.  level  extends  upwards  Hi  'hl.s  lev - 

sidor  Hii.--  matter  soi  inii.sH  Hie  Pelro-|  Viilraii-Krovvii  No.  1  Is  now  'he  \o,  j  p|  probably  eoniiecls  with  Hie 


fill  Hieii  oil  a.s  cimpand  with  Hie 
pncseiu  price  of  ,ai-omiil  $1.2.3 

liidicalion  that  oilmen  "oiild  he 


Toronto  —  The  unnual  rcpori  of,  indicaiimi  that  oilmen  "oiild  he  fmery.  Chief  points  of  opposition  an 
Mhonii  Mines  (18:i7H  Himilecl.  i  « illmglo  take  'aromi-l  $1  a  liairel  fo'r  'ha'  'he  Plant  would  rum  a  fine  i-e.si- |  j 

for  the  yeai  ended  March  IHst. '  Hn-ii  oil  lo  -gel  Into  Hi-’  l-gistern  mar- ,  ilenlial  dlstrtet  and  tiaini  tourist  ai-, 


from  AHiona  may  he  lioiUcd  in  'he  |  •rodiicers'  .Xs.-iociat  ion  will  liaveil  well  of  all  Turner  Valley,  so  larse  | 

neighlmi'lng  cmnpaliy  s  mill  riii.s,,,,  mimi-ihale  a- li'in  In  consnler-  was  !ls  flow  on  da.v  'est  that  u  had  j 


wouhj  cliniiiiiUe  large  capital  oiillay 
Involved  in  creeling  a  null  Mr.! 


iiig  soon-  of  tlie  i-e.iposa 
ina-le  for  r'.imiiM'ncmg  anl 


Ityrnc  adds  lliiil  shouhl  ru-golial  mils  '  l  imi  of  a  pincim-' 


he  concluded  siiccc.ssfiilly.  Alhoiia 
properly  could  he  (ilaccd  in  produc 
Hon  (lujckly  with  main  iicms  needed 
being  a  short  powerlinc.  .snh.staiion 
and  tiiinsporliitioii  eiiuipmeni. 


Turner  Vnllcv. 

"Tlie  statcmi'iU  'lint  Hie  railwii.' 


I'.iposals  alrea-lyl'n  lie  close. I  in  after  Z'l  days  wiili  ail 
g  anl  conslriic  1  sioiage  'ankage  iammed  In  lapac:'..'-. 
isl  an. I  wesi  of  ;  Hi  poHielical  average  flow  was  w- /  U - 
j  0(1  onl  a,  •l..)2S  Darrels  for  a  polenMal 
111  Hie  railwii's  Or  3. (UR  or  I  w  o-t  hird.s  of  'ha,  figure. 


an-  prepared  lo  move  a  large  iniulU  Uy  |  The  well  will  go  on  -JT-dav  les,  ,o  di’-  -  (  7  fj 


ore  on  the  825  fl.  level  Drill  lio|os 
Nos.  "85.  8-87  and  312  ciu  (he  folhi"- 
ing  ore  secions;  tlole  385  1.7  fee' 
*554.48.  4.8  feel  *4.28,  4.5  fee,  $85.88, 
7.2  feel  *8,18  and  H".  fee'  *2.807.78 
Hole  No.  .".87,  8.8  ft.  *4.’. 78  Hide  842. 


Tlip  Inyotil  viauulizr*  tfie  (iniFhrrI 
prudijcl.  liPii  properly  itiuclr,  it 
•lisflot»r»»  the  desigiii.  tirl  treatment, 
typography,  cohtr  of  paper 

ami  other  iiialeritilh.  leaviiiu  little 
to  the  iniii^jinution.  ( lur  layiuit^  are 
iiiiitiitr  for  their  lifelikeness,  com- 
prehensi  veiiess,  ami  e«unp]eteiie!*B 
of  iletail. 


The  Heniirn  or  pliv*ical  appear.Tnre 
of  aiix  pieee  of  printioc  t«  important. 
If  you  will  cjill  UH  when  printinE 
need.s  are  first  reali/ecl  we  ran  aHvi«e, 
relative  to  art  vsork.  Ivpe,  rut.n, 
pjiper.  etr.,  and  mav  he  ;iblr  to  ijv- 
lr«»dm’e  niethod«  that  will  s;»ve  you 
money  and  Ket  better  renult.H, 

Printing 

\o  matter  if  you  buy  but  a  omall 
amuunt  of  printinE  in  a  year,  or  are 
one  of  the  larger  users,  you  will  Eet 
it  tf»  best  advantage  from  The 
Finaneial  Times,  You  will  beeertain 
to  get  good  printing  and  prire.4  that 
are  no  higher  than  that  which  ia 
pai«l  for  inferior  work. 


of  oil  at  i-.nt'-.s  snfficienlly  low-  to  per- 
mii  movement  cast  on  an  ci-onomic 
Dasis  l.s  voi  v-  milcfinUc  as  ci'oiiomic 


ermine  permaiu’iii  potcnliai. 


Open  pit  niellinds  will  be  used  in:  Dasis  has  not  Dcon  defined  as  far  as|478  fl.  '11  tlie  lime...  Glolie  a'vaitin; 
mine  il  ,.one  at  nrirllierii  exlri-milv  'riiriu-r  Valiev  Is  eonceriied.  !  acid  treatmeiU  .  .  .  I’oynlite.  No.  31  |  holes  under  212  .slope. 

of  property  wllicli  has  ii  width  of  tidiH  "<>n  the  evl.lonce  that  is  av  ailalile  |  nhoiit  .-lOO  f*.  aliove  lime  at  T.OtH  ft - ,!  "Crosscut.s  518  and  514  mi  Hie  600 

C  ■  I  on  Hn-  -  osl  of  liinoslone  production.  |  Smwlance  new  potential  set  at  2.572  ft.  level  have  encountered  ,in  ore 

Tot-il  vnliime  of  ole  indicated  lo  "  "’noM  appear  that  Hie  rale  slimil-l  ,  ha rrels .  .  .  Aiigln-i ’anadiaii  No.  2  spud- .  |„„  „f  -n  feet  of  $''88  grade. 

daL  in,-  u(^i.rsurfm  "  *'  b'' V'"’ '  '  'us  is  the  upward  "xtensDn  of  simi- 

•laio  in,  lUUing  suriuit  .inu  uiiui  i  ,,,  ,',.j\e  >  .•  1  of  m-oilii-- 1  ft .  .  I  'iit-d  No  -  -  iipmat'  T'oleii  ,  ,  ,v,_ 

ground  ih  appi  •iximalely  8. 1 85,111,11 1  '  ,1^1  na.rrels.  V -Uran  (I'is  m-inili  '8''  8''®  '''®  8|8  'em  th 

tons  with  uncut  grade  of  *3  or  cut  j  -n  i,.  ,0  l.p  hoped  that  ihi.s  matter  ly  revenue  from  rojalMes  now  ap 

§Igd6  of  f2.S0  per  tou  and  of  Uii3|wiU  not  be  delayed  to  the  point  wherej  proximately  $3,500. 


1  "An  import  a  III  ore  section  assa,'- 
I  ing  $7.00  per  ion  fi  fee'  wide  ha.s 
■7 ,  been  encminiered  in  several  drill 
1  I  holes  under  212  slope." 

"Crosscuts  518  and  514  "U  the  600 


’This  is  tile  upward  extensi-'H  of  simi¬ 
lar  ore  in  the  fi|$  vein  'U  the  fi25 
level  vvhieh  adds  75,000  tons  of  ex- 
I  cclleui  grade  ore  lo  the  reserves. " 
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Job  Printing'  Department 

f..”.!  cr  am;  srRF.KT  WF>T,  MON'I'KKAL  •  I.A.NCASTKR  0281 
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THE  FINANCIAL 


IDLY  1,  miB 


JVEWS  or  MINING  AND  OIL  SECURITIES 


DRILL  AT  UPPER 
CANADA  CUTS  ORE 
AT  1000-FT.  LEVEL 


Over -the -Counter  Mines 


I  ship  22.  rangre  4.  of  the  6th  mer!- 
j  dian.  Ths  Isa.ses  ei-p  subject  to  the  | 
usual  royalty  of  of  sross  produc¬ 
tion  to  th»  Province  of  A.ibe’da  and  a  ! 
I  reyaltv  of  tg  Fames  McLaren  Ni- 
I  coll,  the  sub-lessee  , 


TRAINING  PROGRAM 
IN  NEW  BRUNSWICK 


Mining  Market  Record 

,  By  F  O  IIEARV  &  CO. 


tleek  Tuaedc 


BARBER  LARDER  —  D.  H  Trav- 
uor.  mining  engineer,  who  sank  the! 
hrce-compai  tnien!  Barber  Larder 


Unlisted  Mines 

(By  Draper  Dobie  A  Co.,  Toronto) 


Mining  Surveys 


snaft  In  recoid  time,  has  been  an-  ■Jdren';* 

r>r.mtt.n  .  ooMnnt  _ .Amoe  On 


t  a*  £  n  ’a  ;  pointf'd  ’®«»jdonT  engineer  at.  Lfatoma 

ep  fu  IndicaUon  of  Persistence  ,>o!d  Mine  m  .Fur*  and  Travernmi  ,  mC  r 


of  South  Vein  From 
Surface 

PLANT  ALMOST  READY 


'own.ships.  Quebec.  Mr.  Tiaynor  is 
now  at  Uie  property  preparing  to  tak» 
charge  of  development  work. 


pec'ed  'ha>  'ho  pro.spect  shaft  at  the 
T'r-nlo  Burraii  Th.  Flnoncisl  Ttmrs  Pin!"  propcru  In  ’I'lblemont  Tw p  .  I 
Toron'o  fonor  innart.a  \Iino>  ''p' elopment  by  Capital  : 

^  .  ,  ■  !  fiou>n  and  Hayes  (‘adiilar.  will  be  PracBrrrei 

V  mrer.sPcTc.1  nro  cr.,np,irtnc  fnv- 1  ,,,  around  P 

ui  cr.n.lo  with  the  LCiO-ft,  lovol  i  ,r,.,K  cp.  accoiding  to  a  wire  from  ' 
r.-bo,].  Ui  d'.inion'l  drill  hole  nt  j  F'rank  Younp  o.c  i;.  Ft.  Mci,a.ren  &  <''o.. 

of  l.iiOii  f.  ot  acc.irdins  m '  con>!iiItinE  cnKinoers  At  that  timo  a  ^ 

n  '''finnl  nf  rompiin>  Tnc^  in- '  _  n  MI  be  run  to  the  Vn. 

•  honoaUi  ihD  CiCt-f;.  Idv- ,  *  'OJn.  Mi  >(Hjn.c  reports  that  at  3 

.  j  ..  i 'Icplh  of  ti.t  ft.  in  the  shaft  the  No.  Cuniru'i 

oj-o  an  n  ciui.iunr  um  '  i  h  ^  dipped  sharply  out  making  it'Oranff  a-l 

crir,-i.ind  rc,.n|l.s  und  oni'.icj  drill-  m  follow  ihe  vein  further  fj*'*"’ 

'.£  tpd’i'at.'i  the  pc ■  ...lit ciPT  I'f  ore  .«ltafi  on  the  original  incline,  j  |)„”uV't|r 
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June  20.  tv  B.  McHenry  agreer  to;  Federal  ProvindsJ  Plan  in  !  AJa*  Oil 

purchase  '-J.OOO  «har^s  at  four  and  ^^ininff  StUfVAVft  Amm  Gold  Lid 

nne-half  cents,  payable  forthwith  and  '  *  i  Anglo-Huroman  . 

receives  option  on  further  I'^ro.OOO  ....  «  ‘  Ashley  Gold  . 

shares  --  75.0OO  shares  a*  fivp  cent?  Maritime  Bureau  The  Financial  Timea  j  Aetoria  Rouvn . 

payable  by  jul.a  1 3,  bO.bbo  shares  each .  Saint  Tohn.— If  is  announced  by  Arntfield  Gold . 

at  sIa  cents,  .seven  cent.s.  eight  <  ents. .  Hon.  F.  W.  Plrie.  .Minisiter  of  Lands '  A'’"'”con»ohda'’ied  o.i" 
nine  cents  and  ten  cents  pajablo  b>  Mines,  that  the  provincial  gov- j  Aztec 

September  JV  liompaiM-  Incorporated  i  jg  taking  advantage  of  the  I  B®nkfield 


June  20.  tv  B.  McHenry  agreer  to 
purchase  >26.00''  shares  at  four  and 
one-half  cents,  payable  forthwith  and 
recelve.s  option  on  further  325.000 
shares  -■  75.ooo  shares  a'  five  cents 
payable  by  Jul.>  13,  50. '>''0  shares  each  : 


.Fuly.  193S  (Ont>  authorized  faP''a'  Dominion-Provincial  vouth  training  I  '’“somsc  Rouvn . 

3.000,000  shares,  31  par;  Issued  1,324,,  Liominion  J- rovinciai  >outn  training  . 

000.  I  project  to  carry  out  its  program  InjBratite  Cold . 

_  !  connection  with  geological  and  min-  j  Bib  Mi5«ouri . ]  . 

BLUE  JAT  liONG  F-AP  r;OLFb;eral  surveys  and  the  training  of  V  '  • 

MINES  (1935)  LIMITETY —  By  Agree- 1  prospectors  The  province  is.  thus,  j  Br'ow,™  Oil  Ud.  "  ’ 
ment  June  21,  Keith  Secuntiejs  T.im  ,  fon^w^lug  the  example  of  Ontario  In  I  Buffalo  Can.  G  M...  ! 
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consuItiPE  cnginoers  At  that  time  p 
short  crosscut  will  he  run  to  the  No 


sin  dipped  sharply  out  making 


rlr.pAsitiop  from  -U’fai  C  lo  I.OIIO  fpe( 
01.  the  south  '  C  It  S'. -tetu  Wl'.'le  I'oni- 
pleto  returns  nre  luv  a t  .1  ilab'e.  >ec. 
tion?  of  the  roll'  ss.:i\ei|  il;t\o  CIVPII 
-1"  .30  nrer  1  f*  opt!  >1  1  2  ■'  feet. 

r’rilliriE  previoi'.'-l;  -nil  r:i  <’il  llip 
downward  e-Ktcn si-.n  o'  -he  2.''"-fi. 

level  orebofi’  t  .’>00  lio'c'i 

Tn  the  smiOt  ..t'  '•  ,m  rlv 

main  drive  on  'ho  line:  vh.-h 

.s  headlnr  *0-  the  ;-ii.fi  i.-'c;  .'-e- 
hod"  3  paiaile'  ore  b  up  b-r  ''..en 
MV"Oiint.->red  s'lOw-i  £  ■'  dlb  .if  1..'',  ft. 

and  'll  E’-.'-d'  Mtn'  e.i 


r  1..'.  ft.  ,,f  \\  r,c 

'  I"  e-i  ,1 .  hn  M 


aloPE  a  fault  plane  Four  inche.s  of 
uunrtr  i.s  .-tiowdng  In  the  bottom  of  the 


between  the  one  and  two  veins 


\e.ii  sy.st,'m  on  the  BuffaJ.o 
miwe  I  iold  3fino>:  property  tn  t  h’ I 
Fdeanlmore  .itea.  i.s  proceeding  under  H'id.en 
lie  sii|irr>  i.sion  of  F.awrence  B.  iVright  H’lt't'bi 


•to  he  the  sipie  , v'"\i " fep .  e  !i,a  =  -e 
pop']-  brci)  I '1  •'■■■.  e,.' ..,1  'll  ,1  slio’-i 
flat  d'amorid  di’ii  bile  put  ou*  from 
rtlf  't-.e'  r,-  Ip'  ''e_st 

"nd  of  -be  o-obol!;.  Ttio  i p  '  r  r  jopt  jop 


h's  .1  1  't  ■■  h  o'  t':.’.oT  '.r.ode  ore.  v\  « 

7he  ore  r-n;  ip  he  d  ill  hole  lipps  .  ri 
UP  ■' ■'b  ih.T  en  ■  cintcrcd  in  the  ,'iiVi.  >  m 
ft  !e  el  ■  'i'  \\1,  "O  d.'  lll'  d  the  :  'b'’ 

re-.  0-.  ue.-  rh-in:  2  1  feet  north  of  “■ 
•ho  "  love!  orrbodv 

Ttc  ■  .  -c  f-.cp  ..'le  .>.’ih-ft,  level  to  ,  nvc 
1 U'*' : c."  -r;'p’"ed  conMPUinS  in  Me' 

,,,_u  ^-••.-.de  oro.  'nie  lust  round  from 
b  1:  -.Tiiip!  IP  s  rf.siilt.s  have  been  ^ 

;-o.-r.  -..ri  i.-i'o  ■:(;,ci.i  o\  er  one  ft  and 
a.-oi.-  7  fi  -vitii  lower  v.ilues 

,3dvi'  -p  .  T'-.e  'T’j.dinc  us  now  up  ,3p- ^ 
pro .-p- ■  i'l'b  ••  ,- nd  will  soon  be  ,,f  , 

'hre  j.'h  ..trU'.sce.  I  in 

Cops  mo-  'O',  of  :he  pew  mmuiE 
plap-  tr  ni'ikins,  I'spid  p'"3res.s  with 
the  ppi'-pr  '  ne  now  complete.  The 
ppp  •  3fM-i  c'i  '•  c  ompressor  is  ox-  , 

perTd  -o  H'U'ive  this  week  and  [o  I 
oe-vhinc  's  in  readiness  for  im-.sha 
m.eduTe  installation.  The  t ransform- '  e"e. 
f-r.s  h.eve  .slread'  heon  sot  up.  .and 
•he  do'ible  dr  mi  rlec«ne  hoi.si  Is  now 
hem-  tnft.illed,  , 


i.-hn  M't.iiiinie.  manager,  who 
I1.3'  t  lie  sh  iwiPE.i  indicate  op 
d..Ti  st,Tt-'  ,.|-i  (|,o  propo.sed  ijl 

'll  11  atnpa.an 

S  pew  f'n.l  lia'wbeep  made  b' 

-Ip-  No.  I  .and  rone.s.  which 
l:ev...|  'o  ip.  tip  w  'lh  the  nniltiple  \  em 
v\  sip. Ill  ,-.;i  ,jp.  \  ..  I  r.one.  The  finely 


who  .stale? 

an  inline 
d  diamond 


<r\-tnlized  u'la.U;  fortnaiion  on  thr  ,  ,,  ,  1  i-v  1  rvrv  1  ■  -t.-.  . 

1  run  s,i-'..,i  wiio-e  -he  tpHio  del  elop- j  < )f  t h^r  a^oen  non  'f  '■®®“'Ls  war- ,  x, t,7MITED  By  .Vgreement 

ipeiv  ,a\  pe' p'ace,  I.s  I  ha'acteri.stic  1.^,1  i  onn  nnn'  havr-  .fune  14.  fhothan  Mining  A  Oevelop- 

of  -hi  IP  pet  w  hp-h  are  .aiteady  F'ro- i  ,,io  pronertv  ^  ^  issued  or  j  ment  Compani’  l-tmltcd  agrejs  to  pur 

d'p’iir-'  111  '  r.i  afdmove-i.ong  l,ae:  niroeiorr '  L-  .  a  eha.se  25.000  shares  for  f.i.ono  payable 
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"''■i  onn  shares 


encourage  the  development,  of  me- !  Calmoni  Oiia 


ires  at  four  cent-s  payable  by  j  tallic  mineral  mining  in  New  Bruns- :  L""  M.Mariir  c.M  ..  ., 

29.  1939.  150.000  .shares  at  five!  wick.  The  cost  of  this  work  is  be-  Go’^td^'t^uart*  "  " 

layable  by  September.  ’ 1  ing  defrayed  on  a  fifty-fifty  basis  by  I  Castle  F rethews^' 


paj'able  by  .Faniiarj .  1940.  Company 
Incorporated  June.  1933  (Onl.)  au¬ 
thorized  capital  3.000,000  shares.  $1 
par:  issued  1.332.005. 


raents.  pemical  Research. 

L-ommonwealth  .  , 

Nine  prospectiing  parties  have  Coniagas  .  . 

been  organized  In  New  Brunswick  J^ootorum  Mines  . 


ir:  issued  1.332.005.  ;  been  organized  In  New  Brunswick  cori"'^s'"  •  •• 

I  r^o.v-r-TTrivrrc  I  ryfTTTPTI  on  an  Chrom.uT  yr'  A  S 

«»OLDBANTvS  MINES  LFMTTBp -- I  gjjjggjgj  metallic  mineral  survey,  in  Cons  ChibouRamau  .  .. 
Advl.ses  .Agreement  I  addition  lo  which  two  other  parties  Darkwater  Mines 

on  ones  A  o..  a.s  -  I  will  be  engaged  on  geological  work.  Sen.son '’N;ckl.?M,nel''Lid 

HOTLE  GOI.D  MINES  LIM FTED :  H  io  expected  that  some  sixty  youths  Dome  Mines . 

By  Agreement  .fiine  13,  Ventures  |  will  he  taking  the  training  course.  Dom  Explorers . 


tJmitcd  agree  m  purchase  200.000  about  October.  Prospecting  will  he  Las”^  Malartir . 

.shares  at  forty  cents,  and  SO.OOO  .shares  fj,,.  sygh  meUls  as  gold,  silver.  Iron,  Ealconbridge  .  V, 

at  fifty  cents  payable  $ro.ono  forth-  gnDDer  lead  zinc  etc  Kirkland . 

with  and  120.000  a  month  with  haJ  .  ,  .  foundation  Pete  ..  .. 

ance  by  November  1.  and  receive 


One  of  the  three  geological  par-  Frencoeu 


™  ‘  option  on  further  720.000  shares  at  I  ties,  to  operate  this  summer  in  New  !  Lillies  Lake-Pore. 
12  I  prices  from  nfty  rerrt.s  to  eighty  rents  Brunswick,  will  devote  its  effors  to-  , . 

a'?  I  t-  _ _ -I.OA  K-r  rvnrnhor  1  IS.AO  _ J.  I _ < _ _  J  Gold  Bel* 


-  ]  Good  Showins  Third  Graham  Bousa 

F<mKL.V.vr>  G.ATEJVAV  GOLD  j  ^  ,  wsjiwwm*  * ?  Granada  Gold 

FN'EB  I.IMITED  Pv  .Agreement  L^vel  at  ounboam  IvirKlanCl  Grandoro 


hllJhl.Wli  'l^TFAVAr  With  SHELDOS  LARDER  MISER  - 
new  fuuuP  tiE  ,■■.l,^g.'m«nts  r-r-cn  y  snddon  I^arder  Mines  .shareholders  n 


uumuE  o  depth  an  l  VcerMor^w  mclldent'”r  forthwith  and  rec;ivos  opiion  U'  fur:  H  Por^tSJal 

"uniipg  wKhhs,  'I'--;chiba)d,  K  M  Hogarih:  Josoph  Kr  |  ^  ciated  with  Dr.  .1.  F.  MTight  in  y^X^d' Sarce.-.  •.•.  i! 

iington  and  tv  J,  prawford.  non  share.s  each  ,3t.  thirty  cents,  thir-  charge  of  operations,  states  that  con-  F-ioil,nger  Con* . .  non 

ith  cr/r-r  nnv  "r  a'Z7,'72  ir,s  r-n  tv-ftve  cents,  forty  cents,  sixty  cents  siderable  free  gold  is  showing  in  the  [lomestead  n  .  is 

I  ■  u  »ri  ■  and  eighty -five  cents  a  share.  400.000,1  face  of  the  right  cros.scut  on  the  3rd  Gold  . -h 

InfT  i  ■■'hares  at^  payable  at  minimum  of  level.  "  "v  ’J’r'  . 

this  weTr  nrfor^^n  t"he^firs^"lnifuaP  showing  ts  described  hv  .Mr.  lacola"  '  .  ■; 

meetinraprmv;^  "y-l^ws^'^o^Tm^^  ^2"?  Portigal  as  the  best  of  the  mamy  free  |  .{«'«  'V.'i,  ..  . .  V.  V,  i!  Js 

m^nur^d""^  V’  (Ont  )  author Jd  capital  t.OOO.OOO*  Kold  showings  to  date  and  in  hisj  j' ^"con,.  V.  V.  i!  m 

ments  and  purchase  of  1  mining ;  shares,  »1  I 2. 31 0| 411.  i  t  hp  tJll 1 6 V€  1  Old  J  1)<*  t.Ilf*  ■  r-  Addi son  , ,  ,  ,  ,  .  191 

1  ’  ^--- — ■  best  yet.  kerr  Lek®  . .  ..  M 

tbot  -  I  POUNDMAKER  GOLD  MINES  - - - -  1  . 

alr::rm^^?cU'e  Moneta  Strikes  New  '  ■  ••  ••  't 

f  ^  .t675.FootLev.l|t:t;  ?.?"•'  ■•'  .y’  j; 

K  ''  -.u-'",  ^  better  position  to  pos-  „no,nno  .shares  at  Dve  I  -  .L»ke  Shore . ;; 


-  I  GruII  M'lhkan®  Gold 

Toronto.  -  In  a  wire  to  the  local  m! 

office  of  Sunbeam  Kirkland  Gold  Marker  Gold  . .  . . 
Mines.  M'.  H.  Portigal,  who  is  asso-  . 

dated  with  Dr  I  E  M’rtebf  In  . 


with  fman-'ing  arransemenr.s.  the  'iirder- 
,  writer  has  agreed  lo  purchase  25,00'i 
’  share.*  f.sr  $.3.0011  and  has  been  gisen 

IS  ex-  ^j.,  npiion  on  a  furlber  1.550,000  sbarc- 
k  and  pi  iie  taken  up  as  follows:  150000 
nr  im-.  shares  ri  20c.  200.000  share.?  each 
i  =  form-  '  I'Oc.  .35c.  lOc.  *i0c  and  8.Sc  and  400  000 


n  hmi,  .E-  _  I  no. not)  snares  ai  rive  cents  payable 

u  wdi  hT  r  -  that  forthwith  and  receives  option  on  1.500.-1 

K  '  ^  befer  position  to  pos-  „no,noo  .shares  at  Dve  I 


HIGH  GRADE  FIND 
O’kRIEN  CONFIRMI 


Run:  for  33-40  Feet  on  4th 
l.evel  With  Face  Still 
in  Ore 


from  January,  1939  to  lune.  1940 
A  programme  nf  drilling  wa«  car¬ 
ried  out  on  the  property  earlier  ihi.* 
\ear  and  s?me  encouraging  >alue.' 
were  obtained  which  will  Vie  followed 
UP  IP  the  present  programme.  Thu 
dulling  indirated  what  officials  be- 
;ieve  to  be  the  we.stern  extension  of 
•he  Kirkland  t-ake  main  fault  zona 
The  company  holds  I.OOO.OOO  shares 
of  Golden  Gate  which  company  is  cur- 
rcnil\'  milling  be-tween  40  ajid  45  tons 
of  ore  per  day.  1 


be  lii  a  better  position  to  pos- !  «««  .1, 
embark  on  a  fur+her  diamond  I 

«  prngraui.  ,  ,,  !  600.000 

rejiort.o  wer®  adopied  and  djrec- 1 


Lake  Shore  .  . 
Lamaqu»  Cont. 


RrnnxER  gold  MISER  ~  H.  T. '  ^ operations  have  opened  up  a  ;  ^  E.,ten, 

I'i  'll  ^  Dftcember  15.  1939  and  balance  bv  :  high  grade  ore  occurrence.  The;MacB.8»  ..  .. 


cents,  BOO. eon  shares  ai  ten  cents.  TImmine. — What  appears  to  be  an  '  j  T’b  T  la  "*  '  ‘  ’ 
500.000  .shares  ai  twenty  cents  and  entirely  new  orebody  Is  making  its '  l„  Aoid  M.n«  i  .d 

appearance  on  the  676  ft.  level  at  ’  Uui,  Lon^  L.r 

.’5r;  :  .'i™-*  '-v'  "-i- ,  s;x 


rcnilv  milling  between  40  .snd  4e  tona  l  boundary  of  I  coming  from  be! 

of  ore  per  day.  :  Spooner  cut  a  number  of  vein  sec- , I>IMTTET)  -  By  -^Free- i  ffep  mine 

- -  I  tlons  Bivlna  Bold  assavs  and  in  nar- ^’ay  7.  sub.senuently  amended. !  in  me  mine 

lF.1G.Vf-r  E.4ffE  GOLD  -  Share-j,,^,^i^^^,^“/^^^/Xrof  the^  E^^^ 

hniders  of  Magnet  Lake  Gold  i  vein  w  hich  gava  *10  j4  tn  gold  per  ton  I.L  '.ooo  shares  --  22n.Of'n  i  tered  is  is  too  e 


be  a  parallel  secondary  enrichment  i  J!','' 9 
coming  from  below  tJie  lowest  hori- 1  vimi*”  »huit. 


reiiuested  to  send  In  t.heir  cerll- 


option  on  1. 175. 000  shares 


tended. !  in  the  mine.  i  Mining  Corp 

(ranted  I  As  the  ore  has  .lust  been  encoun- 1  O'l"  I  'd  •- 

225. 000  1  tered  is  is  too  early  as  .vei  to  state  i  Mom,"  ktirk  '  '  ‘  ' 
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shares  at  five  rents,  250.000  .shares  at  definitely'  how  important  1'  may  he.  ‘  Mom,  Kirk 


I.CV.O-.  of  high-graflo  discn-.-eries  .  c^-ati.s  so  as  lo  take  advantage  of  ihoi  performed  to  date  on  the  ^^Fht  cents,  balance  at  prices  from!  but  officials  are  reported  as  hlghlv'  Murphy  Mm-, 

•1  iiw  re,  N„  .,  *haf-  ot  O  Brien,  di.stribution  of  a.s.set.s  being  made  by,  ^  ,  jj,,,  fifteen  rems.  to  slTfvrent-s  payable  regarding  Its  chances.  I  ,, 

.  ;,]  'Luor..  I  a.Iillac  township.  Qiie- i  liv  compan.v  i hrough  .Fames  R.  Neff.  r-ontinualion  of  the  vein  from  fonhwith.  »2.5on  on  last  days  av- '  v!"  e 


N.  S.  Mining  Society  Head 


Maritime  Bureau  Tha  Financial  Timea 


.  .  h.7,.P  bopn  4  onfirmp(l  h.v  .1.  G.  .  iKjuidiitor.  th«  Northern  Empire  boundary  arro.sJ  ^  Aufpiet  and  balance  on  «  for  the  fi 

.  .  ,,cc-.prcs,dcni.  enpany  s  holding  the  Spooner  property  to  the  east  boun  h''  before  .Fune  1.  1940.  Company 

encuuntered  Consolidated  Mines  (1936)  ^  g  distance  of  one  mile.  corporated  November  1927  (Onl.).  »-t>  over  3  to  4  ft.  widths. 

.  ‘  ^  .  H  1  -  I  been  released  from  pool  and  _  I  Authorized  capital  .>,oon,ooo  .«hare«5  $i  !  - ■  - 

fnurtn  ^  company  known  Numa*  WILLIAMRON  MIKFS^  _  Diamond  ‘  1.413.^72.  ^  1  »>  n 

■  .'h  :he  face  r-,ni  in  the  niaferlal.  Mines  I.td.  having  a  capitallza-  hi-  been  Marled  on  the  re-  -  Good  PrOgrCSS  RcpOf 

■■  ■  •■  ;  ’’7"  'on  of  50(i.non  no  par  shares  ha-s  been  i  property  of  tVilllam  ,  Dr.  MacDonald  Elected  In  JelHcOe  Exol 

-rsord  for  close  to  :o  feel  on  the  mcorpornted.  Nunialake  Mines  has,  township.  F’or  :  ‘  *  u  J  *n  JCIIICOC  Mpi 

.=  e,'.-.nrl  lo,  el.  where  the  face  I.s  still  a<'uuiie-l  from  .Magnet  r>ake  I L-upine  area,  to  intersect  t he  downward  '  IN.  5.  Mining  SoCiely  Head  i  ^  - 

•bowing  free  gold.  The  discovery  Is  sbaicsof  Magnet  Consolidated,  ofj  ^,,gn„nn  ^iph-made  vein  re.  _  !  Toronto  Bureau  The  Fln.nci 

s,airi  to  he  cnual  lo  anything  yei  "huh  i.n.nnn  are  '■'"■faee.  it  is  officially  re-;  MaHtime  Buroou  The  Financial  Timaa  '  Toronto.  --  A  recent  fla 

^oiind  Ht  Ibr  proportv  or  Ma^n  portrd.  Th®  ftr^t  hole  in  Ihe  10,000-  Halifax  Dr  n  E  MncHnw  ■  from  th 

tvork  is  ,o  be  sinned  immediately  "r  tbeT7rc?r‘N,,L,akc  I  .^V^a;'' an'^  I'o  "nTer.r.  ! -i^'-ining  expert  and  -embefof  ^  or  500  ft.  level,  at  .lellico. 

tntiard  Tlip  -anif*  7:('ne  «ui  the  ihiid  allotted  in  MaRnet  Kake  3o0.ooo:|^p  x^ein*  towards  th®  end  of  the  pre  Extension  Department,  nf  Mines  has  ii 

^P^n^  nhrro  similar  mndirlons  are  .  of  iL«  -apiial  stock.  Therefore RuildinRs  have  been  com  !  F'rancis  Xavier  University.  Antigo- :  is  considered  to  be  i 

evpcrrrd  bfcaiisc  nf  icsuH.^  above  Mam.ct  Lak^  now  hold*:  SoO.ooo  shares*  property  tn  accommo  [jiinh.  N.S..  was  elected  president  of 

aprj  below  Tiie  nianacemeni  con*  "f  Majrnei  <  nn.cniidnted  and  Uj®  |  date  t  he  emw  engaged  in  th<»  pngrEim- j  the  Vova  Scotia  Mining  Society  at  its  I  word  received 

;.!drr-,  -be  present  showing  iinpor-  avset,  will  now  ! annual  meeting  held  at  Sydney.  N.S. 

lani.  .since  „  is  the  first  high-grade  ,„7'h7.|  .  -he  h^s^  of  1  share  of  ■  The  occasion  was  the  51st  annual  «  considerable  v 

in  -be  ncj  shaft  resembling  in  "n-  !;„„;c,  .'..n- d’da.cd  'and  1  sh^e  of  T  ^ 

lent  Ihe  high  giade  ore  l-.caied  » r.si  \,„i,,,iako  f,,r  each  5  .shores  of  p  MacDonald,  i-sldent  cn  ■  I  MacEachern.  of  Glace  " 

ot  the  main  sliafi.  ^-nct  i„akc  c;oii  held.  I  .......or  tv,!  — m  ko  :  Bay.  in  his  nresidential  renort.  -e- i the  i 


Values  are  said  to  he  up  lo  mine  av- '  \>w  Golden  Rose  !! 
erage.  which  for  the  675  ft.  level  arej  N'lpis*  o< 

125  over  3  to  4  ft.,  widths.  |  ■ 

,*  — — . 

Good  Progress  Reported  '‘"Brien""Goid'’ . . 

In  Jellicoe  Explorations  ol^a^Ga.  a  oii  ! . ' ' 

_  ;  Okalta  OiU . 

Toroulo  Bureau  The  Financial  Timea  :  o'”  . 

camour  Pore . 

Toronto.  --  A  recent  flat  diamond;  Partanm  Maiortic  .. 


find  below  The  manacemeni  i  on.  <<f  Magnet  i 
i-lder-,  -he  present  showing  iinpor-  iu"'‘’uin  of  ' 
tani.  .sipep  It  is  the  first  high-grade  .  n'lJrT 
in  ilje  new  shaft  resenibling  in  e\-  ynitn'cT  I'o'n- 
tent  Ihe  high  giade  ore  h. rated  west  f,, 

ot  the  main  sliafi.  .-net  Lake  c; 


pipted  on  the  propprty  lo  accommo  ;ni.sh.  N'.S..  w-as  elected  president  of;  extension  of  the  main  vein,  ac- j  f,,)  ^  La*  .  '  ’. 

date  thp  crew  engaged  in  th«  program- jthe  N’ova  Scotia  Mining  Society  at  its  word  received  from  the  ■  p,cklr  (  row .  ] 

me  of  work  'annua)  meeting  held  at  Sydnev,  \.s.  i  Gfi'^d  values  were  obtained,  p'*"''®  Rovaitir*  Ltd . 

The  holes  were  spotted  bv  W.  B.  •  -ru_ _ : _ _ .e-  J1 _ ,  I  acrOSS  8  Considerable  width.  A  L®"’'"  "ouvn . 


power  Line  Will  Speed 

Work  at  Elizabeth  Gold 


i>i.-,tr!i.uti'moi  tne.se  avsBis  will  now  hv  w.  B. ;  The  occasion  was  the  otst  annual  1  ®  considerable  width.  A,'®'*'"  . 

lEii'cV'  .•onVildaieT'and  1  of  and  the  retiring  president.  I'-'''®”  tothis,  p™  ;•  ■;  ; 

iiiMhike  f.w  each  5  .shares  of  Ma-|  f  p  MacDonald  -esident  on  (  Alexander  MacEachern,  of  Glace  '®  Rxpected  In  reach  the.Prosp.  Airw«v« . 

'>•  '-a-  Goli  held.  Imneer  Th;  in  his  presidential  report,  re-  M^^tersecUons  within  the  next  fow ;  . 

.  . . .  .“Ts.r,  .  drilled  along  the  strike  of  the  vein  a‘  viewed  the  part  played  by  mining  in-  ^  ^  .  ,  ,  .  .  ,1  f<®’d  Auih.er  Mines  ' 

Urinni.  5FhA>/..4N  D --  Annotin-  ,  f„„rrp  bole :  dustrles  in  the  development  of  the  I  O"  east- j  Red  r,-„  .  .. 

Mcni  1-  made  that  MoVittle  Kirk  ,.,^1  I  pojjjjnj^n  |  ward  towards  the  second  high-grade '  KetJ  i  «l<-  Gold . 

'o  the  soutbwe.st.  FVovi-j  Other  officers  for  the  IMR-SD  (Arm  *how  is  continuing  at.  3  rapid  rate.  I  . 


1  r..rtnte  BurC'iu  Die  rindncial  rmir,  -IrJitlK 
f'oroiito  I  ornplctioti  I.r  ;i  trail*-  .'-late  i. 

mist-ion  Mn*'  to  the  |ironeri,\  of  Lli,;-  gramti' 

fih'pth  ilold  timing  -  n  u'll  cjiiail  '"U'’  I 

Fvpendituic  o'  week?  '.*?””  'j 

work.  \\  I,  rm.-'Ic.  iccsifli-n'  of  ihe  p 

compan.'.  late.:  -a  .-t  iriii  i-  to  iiaie-  u 


'•rTMcnl  i*  made  that  MoVittle  Kirk 
•  ij  land  M.iic-  have  arranged  finances  to 
tr.s’mii'  development  on  thelt  properly 
It  i|ic  |.ardcr  Lake  aiea.  X  diamoinl 
'Irdhng  contract  will  be  signed,  it  is 
an*-  .'-i.iic  i.  In  conlinuc  the  drilling  pro- 
l■;|l,y.  gramme  started  last  year  At  ihai 
itail  '"lie  l.ain  in  C'l'i''  ft.  of  drilling  wa.-' 
-  done  in  nine  holes  wlih  as.says  up  lo 
'  sr.Ti'  o\ei'  throe  n .  unlDi  secuied  in 
'  E'lod  formation. 

•ire-  |,  ,o  planned  to  exicml  the  dtillin.u 


•  r  . . .  I  MW  T  .  .  M?  S'  ,  Lyuuiiu  H»U.  — - -  -  - 

ing  60  ft  to  the  soutbwe.st.  FVovi- 1  Other  officers  for  the  193S-39  term  I  ®  R--v-,  MRcDonlid 

sionai  holes  have  been  spotted  'o  cut ;  ^  ^  Plvnn.  Halifax,  first|®“'^  <’h.1ectlve  ahnnld  be  reached  |  R„hr  i.ons  i.a- 

the  vein  at  intermediate  points  of  vice-nresidcnf  •  H  ‘b  Glllis  Svdnev  some  time  in  July.  Rovahi. 

ft.  between  the  first  three  hale...  ‘  ,  vice  pres ment .  H  GMllS.  hJdnej,  5^^  Antonio  G 

I  second  vice-president;  S.  G,  Mifflin. !  ■  — i '  .$),a,vi.-v 

II  Sydney,  secretary-treasurer.  Hon. :  I  *-•  L  n  •  I  .$herriii  Gordon  . 

Share  Ootions  end  Dwyer,  provincial  Minister ;  j  /*rcnC#l  UraWingS  |  Sheep  'Jeek  . 

of  Mines  and  Labor,  was  the  guest 
speaker  at  luncheon. 


Share  Options  and 
Underwritings 


h'dder:  dc*i"'ibinE  iuol"  'ViniHilc  lo  fi.uii  the  pan  "f  i  he  pronert,  where 
riatc  'Ihe  lOiiipan,'.  li;i.  |U!  i'c!l,i  sod  t  Ik'  best  rcsiills  were  -.btaincrl  to  tc.s; 
and  tn  t-'lllefl  .oowc;  Ii.iii  ■'o'liior.*  .\  'bn-'  ofcbo-l,  for  length.  Flic  cnni 


i  1 'VinVri'  t  "  tv's'  aecordance  with  lusting  regula  I  NlckcI  ProductlOn  |  Mo, 

ill.'  -ri, c'’cnn, Exchange  Higher  for  5-Month  Period ‘ 

i\c  . 'jsh  asset.*  t’'’'*''  advised  regarding  option?,  ®  i 

'  t-ii  oim  'n  ibe  underwritings  and  changes  in  frea-  '  I 

■  '  sury  .shares  on  the.  following  com-  Toronto.  —  Production  of  nickel  j 

panie.s.  during  .May.  1938,  by  mines  of  Onta- 

Itecent  t  alues-  AUJITE  PORCUPLN'E  MINES  J'o  which  in  effect  is  total  C  anadian  |  frsnoT 

he  i>haii'  'Laid  'A.M  ITEO  'Company  advise-d  that  output  amounted  lo  18,596.046  I  JfJ-' 


nr.H  \ii; 

ifU  !  Ilf 


Toronto.  —  Production  of  nickel  j 
during  .May.  1938,  by  mines  of  Onta- 


and  in  t,-,|ie,|  pour:  , ,  ,m  -  n,,.,'.*  .X  nt,?  '  ha.?  been  advi.sed  regarding  option?, 

I  X  '  i'lil!  ni'Ii  aibl  '  I  b-'dicr  lime  '''T'.'  p,"!.,  ‘ ,  u,/  underwritings  and  changes  in  frea-  ' 

been  <ici I' c:  I’ll  !"  ihi  |>;  ii|iei  i  v  ami  a  "  ~  ’ '  '  ’  -  •  .sury  .shares  on  the,  following  com-  Toronto.  —  Production  of  nickel 

comp*'e:-''a»r  ha-  twen  im  I  cli.'i 'ed.  ' '  iiiy.  ^  panie.s.  during  May,  1938,  by  mines  of  Onta- 

xx  hen  powei  iisia 111' I  ion  ami  (iiiiip  GOLD  Kecen*  \  aiue,s|  Ai  'GITE  PORCUPLN'E  MINES  Jlo  xvhlcb  in  effect  is  total  Canadian 

mcni  '  oiupimcil  ilm  .dd  strain-  an  the  mw  vrinoii  the  i>haii'  'Laid  'A.M  ITEO  'Company  advised  that  output  amounted  lo  18,596.046 
dri'Tn  PC) II 1 1 tinrii I  will  be  scraniied  .xi'iic,?  pronerty  in  the  Kainy  lliveri*'''  ^  meeting  of  the  hoard  of  directois  pounds.  This  compares  with  20,451,- 
and  mine  decplnpiiirn;  w;l!  he  con  li-t'  id.  N'ofthwcsiern  ontatio.  show  |  held  on  February  I5ih  last.  1,000  555  pounds  in  April  of  this  year  and 

finned  with  moilem  eriiiipmcnt  .n--a.'s  -.r  .$10. l.-..  .$7.kn.  $.3S,  *22.  $1  r..6n. ;  shares  were  allo^ttcd  to  the  Ryan  Dia-  Dominion  production  nf  18,462,389 

rin  jeo  n  ni  nei  1  pup  m  il  $9.1(0  ;uid  $3. in  across  an-mond  Drilling  Company  under  a  con- 

At  the  pretem  -mie  work  on  tim  fo.tv  to  fortv  eight' 'ract  providing  for  the  payment  of  POU®®®  jn  Ma.-v  last  Jear. 

property  hemp  laiiipd  mit  by  I.  .u,,,.  a,.|.„irlmt;  to  a  wire  reeeived  41-90  and  the  issue  of  one  .share  of  ^.*91  the  first  five  months  of  I9i>8. 


mKDIT  NATIONAL  SI*'®  l  «kr  Gi 

— Drawl ng  of  June  til,  1938  5  Xt  P-irol»i 

J  ••  laaue  1919  Sladaccm, 

toucnon  No,  5,133,205  Is  r-deemabl-  bv  1,000,00(1  Im  .Straw  l.ak*  R 
.  i.  500.000  .St.  Anihon' 

I  reriod,  'Ios-mi  loo.ooo  sudbur,. 

1'*19'®'1'  100,000  "  (onl-n. 

I  ••  1.328,599  ••  JOO.OOO  "  c 

)f  nickel  j  '  3,g73.36i  ••  100.000  ,  "'®"  _  ,, 

of  Onta-  .5.108.053  ••  loo.oon  Sylvamtr  Gold 

unca  Tlie  Following  bonds  are  redeemable  hv  .50.000  Jeck  Hughes 
<  anadian  I  franos  '  le.xas  Can.  Oil 

18  596  046  1  287.742  698.777  765,761  843,783  1.328.289  Toburn  Gold 

b  -m  c  ^  '  2,27.3,103  2,824.125  4.710,258  5.938.1 13  7,743,238  1  owagmac  . 


Sherrill  Gordon  .  . 

Sheep  Cieek . 

S'scoe  Gold . 

Sladen  Malarlir . 

Slave  Lake  Gold  .  .  . 

5  Xt  Petroleum  ..  .. 

Sladacona 

Straw  Lake.  Reach  Gold 

•St.  Anlhonv  . 

Sudburt'  Rasin' . 

Sud-  Contact . 

Sullivan  .  . 

Sylvanite  Gold . 


>  Gamy  '‘‘VX'I  |  rfh"^  ^'’•^Sl,-  j  “''VhiVoli  f^liotlng  numbereVe  i’  ' 

oiitaiio.  show  I  held  on  February  Inih  last.  1.000  ^55  pounds  in  April  of  this  year  and  600  franca.  i  Uchi  Cold  •  ..  . 


n  eriuipment.  .o--a.'s  of  .Xlii.l:..  jf-'V 

„  .  .1.  .1  $51.  <17. fill.  $9.60  icml  $3.10  ac-T 

111  will  V  on  .  m  vviilth  of  foity  to  fort; 

tallied  out  by  I.  ai'i'oirlmg  to  a  wire  i-' 

sa.'ei  'if  Ihe  i'om-|fi'  ,ni  1,.  W.  Fleeii.  mine  manage 


?=trippinE  of  -lie  main  roniaei 


vein  i-  being  proceeried  with  rner  a  tarried  on  and  sample.?  will  be  ship- 


dth  or  folly  to  forty  eight' Tact  providing  for  the  payment  of  ‘  r.„,.  /ivo  n-on'.b.  cf  io-b 

oi  clmg  to  a  wire  received  *  I -90  and  the  issue  of  one  .share  of  .  'u®  first  five  months  of  l9o8. 

Fteeii.  mine  manager.  Fur  j  stock  for  each  foot  of  diamond  drilling  mckel  output  in  Ontario  amounted 
sampling  of  1  h-'  vein  I?  btemg  done.  The  amount  of  diamond  drill-  to  93.598.505  pound.s  compared  with 
and  sample.?  will  be  ship- ling  done  was  978  feet  and  ihe  addi-  90.426,602  pounds  reported  by  Do- 1 


tenrfh  of  17,50  ft  between  twosiir  ped  direel  to  Ttironto.  Mr.  Keod  re-  Lonal  22  .share.?  were  issued  in  pay-  minion  Bureau  of  .Statistic.?  as' 

face  oijtrro,,?.  The  t  ompany  i?  also .  porc?.  enmori?  Production  for  the  like  • 

t icfo rt r>ril s  nl  ) hf*  pr‘npf'rty«  T  n*-  Jiinp  .loth  irLstalm^nt,  ^^ompris-  n^rlori  f»f  10*^7 

carrying  oij  i  iistom  work  for  oihei  _  _  mg  an  option  on  lOO.onn  .share.?  ai  49  ^  i 


mine,-  'P  the  disim-i.  mclud'ng  Ifr 
hfiir.  Upper  .Seine  .md  other,?. 


SI  1,15  \K  Ills  liHIDFVI) 

'Jb.'ik  Preinier  Xfines.  r.rd,. 


sf:XTI\ EL  MISER  RenDnci 

Mine?  L-d..  .9  .3. 900. onn  share  compan.v. 


cent?  per  share,  under  agreement 
dated  February  15th.  1938.  ha?  not 


The  agreement  does  not  terminate 


Bidlamaque  Financing  for 
Diamond  Drilling  Program 


I  5.800  I  2,824,101  to  2.824,200  1  United  Oils  .  ., 

40.600  i  3.691,501  '  .3.591,600  V'enlures 

13.5.000  I  3.673,301  '  3,673.400  I  X'ulcan  Oil.  '  ’  " 

287.800  J  3,752,901  3.7,53.000  :  VCaile  Amulet  M 

305.200  3.946.301  3.946,409  i  yy®' ' 

498,900  4,449,401  '  4.449.500  ,  v,-  7  Gold  Mine. 

«98.ROO  4.541,501  '  4.541.600  I  .V-f*.  i 

T42.300  4,552.801  '  4.5.52.900  «i«Ivrr  . 

765.800  4.679,701  '  4.679,800  'XJnlewaler  Xbiie.  .  . 

771.400  4.683,801  '  4,683,000  I  'Villsev  Coughlin  ..  , 

821.700  I  4,686,901  4,687,000  !  Xk'ood  Cadillar 

843.800  ;  4,710,201  4,710.300  ;  'Vripbl  )l«rgreH>  e.  . 

873.200  4,914,301  4.914,400  ;  Ymtr  X  ankee  Girl  .  . 

900,600  I  5,103,001  •  5.103,100  I 

935,100  5,133,201  ••  5.133,300  UNllSTin 

1.351.300  5,237.001  •  .5,237.100  !  r,.,,  f  .i 


P^otpali's  Svnd1<"aiF’  property  of  110  j  »  x.'  a,  "  ! 

.  iJZ  crvei  until  10  da>s  written  notice  is  griven  i  - -  •  i 

mfraroond  at  ^I'^rray  flay.^  the  optionee  of  Intention  to  cancel  the  j  Flans  are  underway  for  (he  rar- | 


silb.ik  nremier  Mines,  r.rd,.  H' . '•ight?  contained  therein.  - 'ompan  v  |  ^y  lug  nut  of  .6,009  to  10.000  fi.  of'  I'Sj*''?®! 
whpdi  freniier  'lold  Mining  'o.  nmeali?  Rvndicale  resulted  in  the  n^e^,,pn,ll°^'^he*’^aB^l*emenl' ^  ^  drilling  on  the  Bidlamaoue  j  lJJmoI 

holn;-  ,-i  .-i0  per  l  eiii.  intere.st.  li.is  de-  iineovering  of  three  higlbgrado  show-  the  agreement  properly  as  soon  as  ar- j  i:69i:4ni 

r'aied  on  initial  dividend  of  1  cent.?  inc?  which  are  to  be  further  Invest-  _ ^ _  I  rangenients  are  concluded  for  addi-1  i'gis'^oj 

.1  .  bo  e,  iiayalde  Inly  _’.5ili  to  share- '  iBH'ed  immediately  Viy  the  present  BARKER'S  BREAfi  I.,fMITED  --  tional  finances  needed  for  the  work.  I  l.*28!5ni 


I  ompanv  rylng  out  of  .5,000  to  lo.onn  n.  of:  Lizn.zm 


r'ai  ed  an  initial  dividend  of  i  cent.?  incs  which  are  tr 


.1  Hia  -e,  iiayalilc  Inly  :’.5ih  to  share- 
’iriiii-rs  of  rec  ird  July  .5tti.  The  dl.?- 
b  ii-  nieni  will  involve  payment  of 
5!n‘'i,iii)0  on  the  :'..5o0.000  .shares  niil- 
•andiris.  "F  winch  f’reniier  will  re- 
•  r  *.50,0110  nil  ils  1, 260.000  .shart*.? 
b.jld  10  Ihe  eonipan.v. 


IBH'ed  immediately  Viy 


rangenient.?  are  concluded  for  addi-1  i'.gis;^!)! 
tional  finances  needed  for  the  work.  I  i!'28!5ni 


company  In  the  ®'''  Gompaiiy  advi.ses  that  as  of  April  $Vhile  no  definite  proposals  are  in  j  r,'oa5'2nl  ..  I'nM'ion 

L-M  mmT'nf  dinriiond  drillinE  '*  12.324  common  hand  at  Ihe  moment  ii  i.?  anticipated  j  S’.ionisoi  2!ioo!400 

"  if  -a  - '"  Uiaisi  -^ws 

h.Tve  heen  eomploted  piivaiely  .and  trolling  ml ereat^in^notn.r  mmpai  .  .  pp^,.  fut„re.  '  2.2  .3.ini  •2,273.200 

has  placed  .siifficleni  ■■apii.'ii  m  the  „.„.rvr.ir  i  imiTt-io  LJider  latest  program,  two  dia-  2,3.5n,sni  •  2.35n.snii 

*  _ ,  .  #  »i  i  PAyORB  GOJjD  MTNBh)  uIMIlr^U  ?  .  2  404  6<H  404  TOO 

compo,nVs  treasury  for  all  require  .  Balanre  of  June  Ist  instalment  "lond  drill  holes  were  •'omplcted  ;  ^;t,t:Sni  bllLson 
====s=ss===s====s  which  was  extended  to  June  15th  and  '  and  cut  the  mam  vein  at  a  greater]  S-r-"''';’'  2.52".209 

comprises  an  underwriting  on  16.701 'depth  than  any  previous  hole  on  ihio  ‘'ss-’eno 


1,2.59.309  5,757,401 

1.304.800  5,81,5.301 
1.819,000  I  5.818,601 

1.328.800  i  5.938,1(11 

1.828.600  :  6.1,54.001 

1.445.400  I  6,'229.6ni 
1.601.'0O  ;  6. 137, 901 

1.619.800  ;  6,168,.30I 

1.863.30(1  6,589,001 

1.928.600  6. 72, '..501 

2,085,100  6.794,401 

2,096.300  6,835.50? 

2.100.400  6,8.52,80| 

2.121.400  6,53.>..50l 


Bret.  j're.i, 

S  'M  600  '  t'^PPei 

'  cob^u  conuri  m 

5i*i5!400  i  Ualhouaie 
5.818.700  1  I  n?'  '  I'f-I 
.5.S3C200  [  I  oolhills  Oil 
6.1.54,100  ,  Home  Oil 
6.2'2a,mo  I  Hudeim  Bey  M 
(l.i3Ln00  ^  Kirk  Towiijijt* 
«.46S.40O  ;  Mrtlrobir 

i  Mandv  M.ne.  .  . 

6.794, .500  J',"®''”''  , 

6.835.600  '  Hwnee  Kirkland 

6.852.900  Gil  .Seicclions 

6.939.600  Oeiskri 

7.042.900  F'end  Oreille  .  . 

7.122.300  Ritcbip  Gold 

7.139.300  Robb  Monlbrn'- 
Temiskamin;;  M 


shares  a*  II  cents  per  share  under  ,  shew  lug,  .\  length  of  about  230  ft.' 
agreement  with  H.  F  Pedden  A-  C'c  has  been  explored  by  six  holes,  four  i 
Ltd.,  has  heen  received.  Next  paymen*  ,,f  „.p^p  drilled  by  Mining] 


.'.935.101  •  7.935.209 


comprises  an  undensriting  of  .50. onn 
shares  a'  11  cent-?  per  share  and  '? 
pavable  hv  .luly  tst.  Issued  eapi-al 
ts  now  4.077.447  share?  out  nf  an  an- 
j  thorized  S.nno.ooo. 

F-VTM'EH  CORPORAriON  or®  I'A.N 
ADA  LIMTTFID  An  additional  5 
shares  were  i.«sued  on  May  75th  ln.?t 
t.o  an  employee  of  the  compan.v  who 
had  completed  his  stock  pun  ha.?e  pay  - 
ment'.  The  i.s.su'’d  capital  is  new 
446.316  shares 


r.*.VAI.  DK  PANAAfA 

iJ.rasingof  M»  ■  16th.  1358 
Horp.  lasi  .'"ear.  The  last  hole  m  the  N*  o.si  i,085  ib  redeemable  b-.’  350. ono  i-.n-.- 
curreni  program  definitely  indicated  .  yf|o.':}s  '"nn?" 

ihfii  Ihe  vein  swings  »o  the  north-'  n'osiofo  .siooo 

eas'  while  former  indications  were'  ' 

that  ii  went  off  lo  ihe  southeast.  '  1,767,93'  •  eloon 

L.  .Icfferson.  who  supervised  the  1,933.859  •  2."Oo 

drilling,  recommends  a  complete,  -phe  V^fonosieg  numb-rr  a-.  r«d;Xbl?  h 
drilling  piogram  to  follow  up  en-  i.ooo Franc;; 

rouragement  obtained  in  last  twn^  ^26.4.56  ^13.  31  ^79.0;? 

holes.  '  946.861  362. .3  1  3.8.453  410.651  523.33? 

. .  _  .586,382  602. vio  649,6.58  71 1.63.5  718,489 


14,967  79.0’9 

248,251  2  4.8  8 


CURB 

Arri'N  .  * 

Bcaufor  Gold 
Bouscadillar 
Brazil  Gg>1cI 
BrownUt* 
rar»if»r  ^laU.f.if 
Cent  ral  C  adilU® 
Ouparauet 
Kirk  Gold  Rand 
Mof  f  a  1 1  •  Mali 
^lontagu^  Gold 
Pandoi ;i  L  adillar 
Pato  C  t>n«oIidHt»d 
Reward  Minniii 
Thonn>«'^»»  (  ftdillar 
X  Brokan  lot « 


The  Einancial  Times  reaches  a 


814.168  8  >5. "01  843,873  891.(82  937.152 

1.036.  36  1. 081. 281  1.064.080  1.103,6  0  I.l8',0t6 


vlTi-.f'  I'lLS  LiMiTBH'  I'oiVi-  class  nf  people  oho  are  interested  11*5.075  i.2n'-.82n  1.247.650  i.3s2.8h  1,438.611  1 

f^es"pur"ha.'i^“’cove;  sX.v!' I  j  liS  1:«^.«M:65^:^^S  IS  j  ^ 


lF  \IR1l.\(i  I.A  r.E.I,  I  cbecso  factories  will  be  in  operation 

f'hai  lot  (Plow  n.  .\t  a  recent  meet-'""''  season,  X  marked  improvement 
ing  of  creamerv  men  from  ail  di5tricts'  condition  and  appearance  of 

c-a™.  J  T  I  J  -  'dairy  properties  throughout  the  Island 

of  Pnnee  Edward  Island  it  wa.?  re-  was  noted,  and  the  season's  pnoapects 
portad  that  3J  creameriaa  and  seven  *  were  raportad  food 
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Record  of  Canadian  Stocks 


Wpfk  rndiri;  Jun^  C". 


Abi^ib'  . 

Do.,  prpf  .  . 

Do..  of  deposit . 

Do,.  pref 

Ajne^*  Surpaf* 

Do  .  pr#f 
Alberta  Grain 
Do  ,  prrf 

Amalgamaten  Elertrir 

Ahoc  BrearritJ* 

Do  .  pref 

Ail<V  i>l.  A-  Trl.  pr^f 
Am.  Cvanam’d  '  B  *.  .  . 
Arm*»  Glovp  . 

Do.,  prpf 

Ault  &  Wiborc,  prrf  . . 
Barker's  Bread. 

Do.,  prrf  .  .  . 

Barcelona  .  . 

Bathurst  Paper  "A” 

Do..  *  B*’  . 

N.  Baei-If  Gratn  . 

Do.,  pref  . 

Beatty  Bros  . 


fwrrenl 
Hiph  f,ow  I)iv.  Ratp 


I  Sd’-erTiood  Dairy. 
Do  ,  prrf 

C'bau  Water  &  Pwr 
r‘’hor,  William** 
f to.,  p’rf 

^imon  *  f>onp  .  .  , 

I  Vv.  pr»  f 

,  ^tmpron  sifoi-k  . 


NEW  YORK  STOCKS 


PS  2‘'S  P'l 
12  IS  14 


Provincial  and  Municipal  Bonds 


Do,.  Ist  pref 

07 

10:. 

36 

6'*; 

Do.,  2nd  prrf  . 

* 

in.8i, 

!>0 

1  '"r 

Bell  Telephone  . 

.  16.3 

Ifi.A 

ifii  —  1 

42'. 

166 

147 

6^ 

Blue  Ribbon  . 

8% 

.9^ 

Hi 

.6 

Do.,  pref 

30 

31 

8.6 

20 

$2 

Brantford  (.’ord.,  pref 

24% 

2.6 

21 

.$  1 . 80 

Brazilian 

.  ii’x 

ICx 

1 1  •*  It 

.6123 

121.* 

7’ 

$1  on 

Brewere  S:  Distillers 

.6v.. 

6G 

.66 

5-’» 

.6 

Int . 

B.A.  Oil  . 

.  W'-! 

21 '-4 

20 ‘5  l  •'*4 

»l2n 

21', 

15 

$1  OOh 

B.C  Tnaar  ■  A" . 

.30 

09.' i  4  1, 

584 

84 

L’ '  '  * 

$2  60 

Do .  B" . 

A 

•Mj 

25, 

Bruck  Silk 

2\-i 

3 

160 

4 

JD « 

Building  Prod..  Class  ' 

A"  .50 

66 

5.'.  1  .5 

116 

.'8 

3‘. 

$2  00b 

Burl,  F.  N . 

16*4 

17 

23*2 

ifi'.; 

$1  20 

Burry  Biscuit  . 

7 

8  • 

2 

Ini. 

Do.,  prrf  .... 

201  . 

$8  no 

('an.  Bakeries  A’*.  . 

8 

Do.,  pref  . 

2'' 

80 

20 

C an  Bread 

3’ d 

1  ' 

IS 

2 

Do.,  A”  prrf  . 

Do.,  '  B”  pref . 

Can.  C  ement  .  inX^  1 1 

Do  .  pref  .  91  96 

<  an  Parkers  .  66 

'  an- Breweries . .  St*  S 

Do  .  pref  •  .  .  29  22 

‘  in  Found.  A  Fora.  A. 

Do.,  B”  .  .. 

t'an.  Nor.  Power  .  19  16 

Can.  S.S.  Lines  New*  ..  I 

Do  .  pref  .  ,  16  1  .S 

C  an.  Wire  &  Cable  A  . . 

Do  .  B"  .  .  LS 

Can.  Bronze  .  97  40 

Do.,  pref  . 

‘  an.  Tanners  .  6 

Do.,  lat  prrf  ..... 
fto,.  2nd  pref  . . . 

Can.  Car  i  Foundry.  12'*  12 

Do.,  prrf  2*  2® 

Can.  Celanese  .  lo  |o 

Do  .  rights . 

Do  .  pref  . . 

•  an.  C'onvertera .  • . . 

‘  an.  Cottons . 

Do.,  pref  . 

Can  firedge  &  Dork  .  .  . ,  2"^ 

‘  an  Fairbanks,  pref.  . . 

‘  an.  Gen.  Eleetnr . 

‘  an  Ind  Alcohol  A”  *  3  9 

Do.  B”  ....  3 

‘■'an.  Ir«n  Foundries  ... 

Do.,  pref  . 

Car.  Locomotive  ... 

‘‘  an.  Foreign  In*ot;tmenl#  ^ 

Do.,  pref  .  . 

‘'  an  OH  Co 
Do  .  pref 

Can  Par  Rly  .  ,  A  8 

Can  Wjneriee  ..... 
t  o^kshutt  Plow  8'*  19 

r  arnatktn  Co  1st  pref 
‘  an  AVaHpaper  A*  ... 

Do  .  'B'  . 

Cons  Bakeries  ...  19  19 

Cslanes^  Corp.  of  Am 
ons  Min.  S’  .Smelt  .  .  .vll*  .S6 

C^nsumer:^  . 176  170 

‘  oj.  Imperial  Mills  .  19 

Do  .  prrf  .  . 

Crowa  Nest  f*oal  .  .. 

Crown  Cork  A  Seal . 


1.S%  \i\ 

LSlj  l.S 


12S  12'* 

•J6  2 . 


I.nw  JMV.  KRTP  ,  p,, 

,  Smith  llrt«arH  Paper.  . 

’  ■  Dn..  prrf 

^  .  Southern  Can.  Pwr 

'  Standard  ClKmiral 

,  t  stand  Steel  A  (  on.,  pref 
81;  I'"'.'’,  I  ..^trdman  Rrn. 

*  '  I  StJperjilk  Ho  lery 

“  ;  no  .  prrf 

1”’4  '  Steel  of  Canada 

,  Ito..  pref 

11 sor.h’  I  sterling  Coal  ...i  ' 

’  ^  *  I  ^l„grt  Dil.  pref 

.e.  “ij  I  SI.  l.Bwrrnro  Corp 

IRH  «0r  b.  Pn..  A" 

"  ,  i  SI.  I  ««•.  Klonr  Mill. 

,oo  *’  :V  :  I'o.prrl 

100  ^  j  St  Law.  Paper,  pref  .  ,  . 

^  ;  Tamhlvn  Ltd . 

Do..  prH  . . 

.  •,  I  Tip  Top  Tailors  ..... 

I"'-  I  ho.,  prrf . . 

,  ,  •  •  ■  I  TnnkCK  . 

1  I  ■  t  1  )n..  pref  . 

1*  ••  Toronto  Elevators 

2"'  Cucketts  Tobaren.  pref  , 

•  '  Twin  Cilv  . 

rio  .  prof  . 

^  Tmon  Ghs  Co . 

„.l  $2  f>0  f  oiiort  Stool 

21  .?!  .10  Vinu  I.ld  . 

T'-..  bO  Ho.,  prrf  ,  .  , 

5  «  JIV  Wabasso  Cottons. 

D  II  09h  Walker  (Mitami  G.  S’  W 
2't*  .$2.90  Do.,  pref 

•2^3  W  estern  Canada  Flour 

,  2 '  •  Do.,  pref 

!L  12  00b  \Ve.<itern  Grocers  . 

16',^  $  1  29  I  ^ 

2  Int.  j  West.  Kootenav.  prof  .  . 

|.l  no  j  Westons  Lid . 

•  j  Do.,  pref  . . 

29  j  V^'indsor  Hotel . 

2  ^  ^  f  Tio..  pref 

•'  f  W'inntpeg  Flee.  A**  ... 

'  Do..  B" . 

3*4  .  Do.,  pref 

**  A  W'ooda  Mfg.  Co.,  pref 

";6  |.9  90  Wot>d.  Alex.  ^  ,T.,  pref., 

1  19  ^  BANKS 

14  12  99  Rank  of  ('anada . 

12  tnt.  ('anadienne  Nat .  . 

7'^  Commerre . 

ITt^  II  29  I  Dominion  . 

D*j  I  Imperial  . 

9’ j  Montreal  . 

•  No\  a  Srntia . 

L^  •  I  Royal  . 

CA'.j  |l  '9b  i  Toronto 

lost.j  I  TRI'STS 

1  ,  ^  Can.  Permanent 

ir>‘^  |1  99  I  ( ‘ppf 

5*4.  '  Chartered  Trust  .... 

D 7  .  Kron.  Invest  .... 

1^'  j  \  ifuron  Si  brie 

9  I  ^^9..  29  p  p.  paid 

10  '  Land  Banking  A-  Loan. 
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Drhaviland  Aircraft . , , , 

pvj 

13 

4  3\{ 

60 

13 

rirv.  t)rrf  . . 

70 

fi6 

1 

70 

fi6 

Dlsher  Steel  . 

25* 

I'.; 

1  lo  .  pref  ,  .  . . 

a 

Ifii 

Hum  Engineering  #... 

Rn 

26 

ego 

.86 

21 

Tnt 

1  )om  Motors  .  , 

10 

Donnacona  Paper  A'* 

5U 

5*4 

4  2'* 

7801 

Is 

3V 

Un.  B 

41? 

Rlj 

4  2 

1  lOfi 

fiC 

.8 

East  Kootenav,  pref  .  . 

M 

Q 

KuBfciri  Dairies,  prof.  ,, 

4 

i 

2K0 

5'5. 

.31^ 

Europrari  i*'lectrlc  A"., 

** 

Meet  Mrciaft  . 

4’i 

Fairchild  Alrciaft  . 

5V< 

SVJ 

-  ii 

20fi6 

.*• 

fiTg 

8 

For  Pow  Sec . 

fiOr 

Ific 

]•  rqa»’r  ('ov‘s  . 

1.5li 

19 

11'* 

4  i 

.6  P.6 

1 

0 

I  )o..  vot.  trust 

1.6 

IfiU 

14’i 

1 

4248 

17U 

R* 

I'reiTiian’s  I  td.  pref  ... 

4ft 

8 

Hoiiov  1  lew . . . 

26 

if) 

fill 

4Uc 

1  »o  .  pref  ...  a 

8 

1 1 

1 

R 

Hunibcrstone  Shoe  .  . , 

tfi 

TO 

26 

12 

32  ('o 

81-4 

3 

4  '5 

820 

1 

1  '0 

1 >0  .  pref  . 

1 .3  hi 

2" 

1 

J  t 

(ntnrc)tv  Raking 

CS  ' 

30 

$3  99 

Inlrr'jtate  Rovaltv  A  , 

inij- 

$1  12 

Langlov  1  .tfl ,.  i-opi . 

4 

R 

1  lo  ,  prof  , 

Ro 

Lake  St,  John  P  A-  P  , 

53 

20 

f  5 

»I 

1.5U 

Lake  Sulphite  Pulp  . . . 

31* 

3l*j 

4  It 

2''n 

12s 

oO 

Maritime  Tel  A*  Tel  ,  .  . 

fiOc  h 

I  If.*  .  pref . . 

,, 

70,' 

Mrlcher^  . 

i'i 

2  *  a 

iv^ 

1  If*.,  jiref  . . 

,61, 

186 

fit  .. 

5 

fiOf 

Mercuiv  MilD . 

2'’, 

I  )«*..  pref  . . 

.••a 

ii 

l'''‘j 

16 

M'*ntrcal  !«•  Pf'wer 

'i 

Nl'uit.  Ref  S’  St .  \  .  1  . . . 

Da 

1 

1  lo  .  pref  ... 

1 1 

1.31., 

$I  00 

Mac]  .arm  PAP  ... 

9^ 

iiv< 

lOM 

4  9 

fiin 

F' 

\tacKenzie  Air  Service 

1  Of) 

40/* 

1  Int.  Silknit . 

I  In,,  pref  . 

10 

4 

Paton  Mfg  . 

tfi 

rr 

1  It*.,  pref  . 

7^  r 

power  Corp.,  prrf . 

a*  •  • 

«*• 

9" 

92 

1  If).,  2n(i  pref  . 

4T 

C,>uebcc  'Telephone 

i.M 

*1 

3  5/ 

«'5 

"'-4 

12'5 

lUt 

4  1 

SfP) 

1,5', 

■  ‘3 

Robert  SimpForj,  pref 

195',' 

112 

116 

1951? 

fi"' 

Rogery-Majest ic  Raf*io  A 

2'^ 

4 

^arniH  Bridge  . 

1 1 

fi 

^f*.  Can.  Power,  pref  . 

1935, 

104'-i 

4* 

43 

lOfi 

108 

■^tand  I’a' .  5-  Mat..riHl 

2’fc 

8 

2M 

1.3.19 

l''* 

2 

17 

20 

a.s't 

355.^ 

4  H 

to 

Sfi 

SI 

1)0..  V  T . 

,, 

.80 

$1  99h 

St(*p  A*  Shop  . 

4ft 

4*.r 

26r 

I'havers.  pref . 

,  , 

•  • 

2\ 

20 

I  )o..  com  . 

•  • 

Z 

2^ 

2 

Thrift  Sl<»res . 

‘i 

.*• 

•  • »  > 

2 

Fnited  Fuel,  pref  . 

fifi 

fifi 

40 

42 

8*1 

A 

1  nited  Sec  . 

8 

•  •  .'a 

2^  f 

[  nit.  Amusements  "A*  a. 

» « 

a 

17^ 

t  .-'C 

Do.  B"  . 

. « 

•  , 

1.8 

Fnited  I  dstillera . 

... 

1  15 

1  06 

Int. 

iVaterIno  Mfg  .  . 

V  23 

1  .  V  6 

A  alkrrville  Brewery  . . 

1.60 

1.50 

Int.—  Interim  dividend 

*No  transactions  thisysaf# 

(hi  Plus  Bonus. 

(H)  a  c  of  arrears. 

Tpvo^  < ;tilf  S.itphur  . 
'I'exas  Oil 

Texas  Par'jAc  ,  .  . 
I  nion  Parnfic 
F .  S-  I ndusf  Ah’^’hol. 

I  S.  Rubber  . 

L  S.  Steel 

•  f  >0..  pref ,  . 

Vanadium.  . 

Westinghouxe  ,  . 

Wnolwr>r(h  Co 
W  «>rt  hingfon  Pump.. 


Rata 

Dua 

Pa  vahls 

Matuntv 

Aikad 

.  2 

•ID 

c 

June  J 

194  4 

9  ' 

I0i» 

2‘i 

AO 

r 

Drf  1 .6 

1989 

192 

!ft9 

2W 

JO 

c 

June  1 

1P48 

ins 

lft4 

8 

AO 

c 

Ort  16 

1942 

I9*-,, 

IftfiG 

a 

.ir> 

r 

J*ine  1 

19.60.6* 

100  4 

8 

jr> 

r 

June  1 

1963-  aS 

•»S', 

90  u 

s 

.\1.3 

r 

v«spf.  Hi 

PfT'li 

an*.. 

nou 

a  8G 

TD 

r 

'Tune  1 

tP4fi-4ft 

|93 

194 

- 

MX 

C 

Nov  .  16 

1948.61 

192  .J 

1  98  ■  J 

' 

JD 

c 

Jups  1 

199’, 

Iftl’a 

. 

AO 

r 

Orf  1.6 

1944-4  ‘ 

in, 

106*? 

.  4 

AD 

r 

Oct.  16 

1913-46 

195 

no 

.  i 

Ari 

r 

Or*.  1.6 

1947.62 

193!. 

M.3 

r 

Sept.  1 

IQ40 

19714 

JOSJ* 

.  4’i 

AO 

r 

Oct  1.6 

1944 

112*, 

113^ 

4^9 

FA 

r 

Fsb.  I 

1948 

11?’; 

ii?'i 

4W 

MN 

r 

Nov ,  I 

J94‘!U6fi 

lll'i 

112'* 

4H 

MV 

r 

Nov ,  1 

1947.67 

lU’t 

11214 

4W 

MV 

r 

Nov  I 

1948-6* 

112  5# 

I13a{ 

.  419 

MN 

r 

Nov  1 

1949-69 

112*7 

113’* 

s 

'IN 

Nov.  16 

1941 

in*# 

iiJH 

.  -6 

Ari 

c 

Get.  1,6 

]?4‘l 

iha; 

1I5>* 

PUBLIC  UTILITY  BONDS 
Ini. 

Rat*  Du.  ParabI* 


Unlisted  Canadian  Stocks 

.Supplied  b.v  Kippen  S’  Cn..  Inr  .  Montreal 
Siibjeet  lo  ef'nfirmation  and  pnop  rh.inge 


j  \bitihl  pow.  S  Paper  pref 
I  \rad ia  Sugar,  corn 
I  .Algoma  Steel,  rom  . 

'  I  )o,.  pref  . 

j  Rrandrom  Henderson  . 

I  P  C  Pulp  S-  Paper,  r-.m  . . . , 

I  >0  .  pref  . 

B.C.  Sugar  Refinery  .  . . 

Burns  S’  (  o.  Ltd.  .a" . .  . 

I  Do,.  -  B'*  . 

(  ,  Cfllgary  Powej,  pref . 

I  (’an.  S-  Dom.  8iJgar  .  .  . 

(‘an.  Fairbanks- Mor«e  eom 
(  sn.  Fur  Ain’tion  Sal(^,  prof  . 

I  I  I  >n,.  eom  . 

I  I  ( ‘an .  Industries  '  . 

‘  I»o.  R”  . 

1  >!».,  ]>rof 

I  (‘an.  Ing«r«'ill-Kand  . . 

'  Can.  Investors  . 

!  Car  'Pube  S-  Steel,  p!;of  . 

I  I  **»,.  eom  . 

1  >0  .  2nd  pref  ,  .  . 

Carr  Wr.srmghouse  . . 

( ‘h.iriered  Trust 

Ch.'tso.  .\  w.  8'“,  ,  prof . . . 

(  laiide  Neon,  pref  .  .  ,  .  . 

Cons  Div .  Secs.,  p*-nf  . 

Do.,  eom  . 

(‘rown  'Prust  Co 
^  Dominion  Tranpport  Co 

T>««m.  Woollens,  pref  . 

Do  .  rom  . 

Dunlop  Pirn,  new  pref. . 

flupuii  Freres.  pref  . . 

Faslern  Trust  Co  .  .  . 

Kedernl  (;rain.  eom . 

I  Do  ,  6’  ,  pt-rf  . 

For.  pow  or  Seci  .  pref 
,  Freiman.  A  1  1  .id  .  pref 
j  ( J rraf  West  I ,jf»* 

Gin.lph  ‘  ‘afp‘  t.s,  pinf . 

I  to  ,  coin 

H.'tliiax  Fir,'  In.-i  Co 
Inve.st  Rond  A*  Shar,*.  pmf  _ 
Do.. 

Invest.  Foundation  I'nus  ... 
I.ond'iM  A  WrOorn  Trijsls  .  ,  . 
Man.wfieid  TheaMos.  pref 
Manufaetiirers  Irs  ... 

Maritini*'  T*'!  X-  T,*l  .  prrf  ... 


\tc»tr\  !  ini!t,»d.  pu'f 
M  on  f  real  \  ire  raft  Iralustfirs 
,\tonf  I’li.v  Di.st.  Ss'  Rani 
Montif'Hl  1'inane,*.  (»' ,  n’*  f 
Moriireal  'I'nisf  t  onipanv 
Alt  Ro\  al  Hoi,*l.  prrf 

Do  ,  o<on  . 

\  M  Kailw av  f'o 
\’  R  T.'l.  phi'ne  t'o 
\  S.  I.'ghl  A  I’ower,  ,*om  .  . 
Do.pr.f  . 

rrovfnrijil  Rank  .... 

I’rt'v ineial  I'ransport  . 

IVudential  'Pnist  ('o 

<,)ue  Pulp  A  I'apor.  pref  .  .  . 

Rol laih-e  ( ; rain,  pref . 

I  to  .  com  . 

Royal  Trust  /'o  . 

'^eal  ( >  ;  a<-  *  . 

Sherbrooke  'r-ust  (’o  . . 

stand.  Amusement  Co 
Stand.  Clay  Produets.  com 
Stanfield’s  Ltd.,  eom  .  . 

Sun  Life  Assurance  ( 'o  . 

Traders  Kinam’e  Pref.  “A".  . 

Jlo..  pref,  H”  . .  . .  . 

I  ’o.  ( 'om.  A  ’*  . 

f>o,.(’om  R”  . 

Trusts  and  Guararitee  .  .  . 

!  nited  Amusement  A” 

I  nited  Bond  S’  Share  .... 

r  nit erl  ( 'orp.  '  .A  "  . . 

Do.  R- 

Cniti'd  Steel  ’.A"  6'%  pref.  . 

Wings  Limited  . 

/.ellers  Ltd.,  pref . 

I  )o.,  eom  . 


Associated  Tel.  Tel  . 

Bciuharnois  Power  . 

:  Bell  Tel,  of  ('anada.  ...  . 

•  P  C*  Power  ... 

P  (’  Telephone  . 

I  Calgary  power  ...  , 

;  (’a)garv  Power 
Can.  Northern  Power 
Canadian  Light  S  Pwr.  ^’ew 
(  edars  Uapins  Mfg.  S-  Pwr 
I  'om  Gas  A  Elect  ... 
Dominion  Telegraph  A.  ,  . 

I'.ast  Kootenay  .  ... 

(fatineau  Power  . .  . 

Gat ineau  F’ower  .  . 

I  C,rcat  l.akes  Power 
i  Hydro-Klec..  Rond  A  Sh  .  .. 

Int  Hydro  Klpctrir  . 

j  lot.  Power  Co  . 

.  MacLarep  (Jueber  Power  .  .  . 
Marl-aren  Queber  Power  .  . . 

Montreal  Island  Power  . 

Montreal  Lt.  Ht.  A-  Pwr ..... 

Montreal  f.t.  Ht.  &  Pwr  . 

Atontreal  T’-amways  . 

Alonlreal  'I>amways  . 

Montreal  'Pramways  . 

National  Light  S-  rower . 

Newfoundlatid  Lt.  A'  Pwr  .  .  . 

Nova  Scotia  L  A-  P  . 

Ottawa  Klectrie  Rv  .  . 

Ottawa  Lt  Ht  A  Pwr  . 

Ottawa  A  alley  Power  . 

rower  CorporaMon  . 

Powei  Corporation  . 

(Juel>er  Power  . 

Saguenay  Electric  . 

Saguenay  Power  . 

Shawinigan  Wat.  Si  Pwr . 

Shawinigan  Water  A  Pwr.  .  .., 
I  nited  Sectiritie.s  Corp  .... 

Western  Pw’r  Co  of  (%n . . 

AA  innipeg  Flertrir  . 

AA  inntpeg  Electric  ,A  .  ... 

Do.,  B.  (inc.i  . 


('NL 

CN 

n 


M#.' 

i.  I35-. 

7fi 

80 

April 

I.  1373 

OD, 

Mfiv 

61sr. 

1.  1359 

128 

12* 

1,  1«5n 

IOH5 

June 

1.  1351 

lOfi 

1 08 '  f.' 

Apr 

1.  1959 

OB 

lo'l 

June 

1.  1354 

0« 

too 

Mav 

1.  1353 

106 

\n: 

Julv 

1.  I949 

lOO  , 

108^ 

M7 

Ian 

I.  1353 

114'^ 

Julv 

1.  1945 

88 

8fi 

Feb 

2.  1379 

101 

^pr 

1.  1342 

OA 

100 

June 

1.  1955 

104  w 

10* 

June 

15.  1941 

102 

10$^ 

9sot- 

1.  135* 

HM 

87 

6Tav 

1.  1957 

99 

Apr 

I.  1944 

70 

72 

Jin. 

1,  1955 

100 

Fsb 

1.  1951 

10U4 

108  H 

Sept, 

1.  1954 

100 

10: 

Mav 

1.  1957 

104 

107 

Feb. 

1.  1955 

101 

103 

Jan 

I.  1973 

?»8 

ft* 

April 

1.  1955 

T6U 

77U 

April 

1.  1955 

fioij 

TOU 

July 

I.  1941 

9Q  U 

lOD^ 

Nov. 

I.  19*3 

9] 

Jan. 

1.  1355 

102 

Mar. 

1.  195, 

101 

Julv 

2.  1351 

102 

Ort. 

1.  19,57 

lOfi 

106 

0)*t 

1.  1379 

106U 

10”  4 

Mar. 

1.  1953 

100 

102 

I  »er 

1.  1957 

108 

CNL  Ms 
CNL  Jul 


Jan.  1.  196$ 
April  1.  104^ 
O.v  t  ifi6: 
An-il  1  1961 
^lav  1. 10^2 

July  I.  1^40 
Jan  2.  1''60 
Jan  2. iP6S 
•U"  2,  196A 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steimshlps  . . 

‘  ’anadian  Pac.  Railwa.v  .  . . 
I  ‘’anadian  Pac  Railwa.v 
[‘'anaJian  F’a*'  Railway 
‘  an.  ,\at  Rly.  Doni-  (tuar 
'  <  an  Nat  Rlv  '  Dom  Guar 
!  ‘  ’an.  Nh*  RIv  Pom  Giiar 
I  Can.  Nat  Rly.  iT'om.  (Riarj 


INDUSTRIAL  BONDI! 


Winnipeg  Stocks 


11 .14’,' 
12',  88 
I'i 

i2fi'-;  114 


12'i 

14 

12J'i 

•h  m 

874.6 

1.6 

400 

1.8 's 

14  64 

12'; 

■i  8 

8185 

89 

42  Lj 

39 

80(1 

15 

Ifi^ 

15).; 

-r 

78.6 

ftfi's  »»’*  !l(i 


14 

.'n5 

13 

12 

192 '4 

9* 

■  50 

"9 

53 

102)4  106 

no 

lOi 

MX  -'iji 

80  ..  .. 

108 

96 

Afancouver  Stock  Exchamge 

For  week  ended  June  27th 

$2  no  By  cnurtps»y  of  Montreal  Stock  E^ohan^p. 

. '  A.  P.  Cons .  .022t  .17x  .1' 

7*7;  .Amal.  Oil  .  bMj 

$2  09  Anaconda  Oil . 08*ij  .98  .0/ 

$2  0(1  Anglo  (’an.  Dev.  ... .  1.4r>  1  49  1 . 

.Azt(*r  Mines  . .  .19  .Ji 

$;i  R.  r.  Nickel . II  .99!3’ 

$l  00  Raltar  Oil . 94*  .02x  ,01 

7*^;  Rig  Miss  . 

Rrown  Oil  Cerp .  .44  42  4' 

7":  Uralorne  . 19  90  9.7.A  !♦.  li 

Rn’dgo  R.  (’ons . 92 ‘1 

70c  Calmont  Oil  . 

6P,  (’ariliou  Gold .  2  3H  2  39  2  3 

( ‘apital  Estate .  2  19  2  9o  2  H 

Int.  C.  X’  K.  Corp .  2  46  2  26  2  4‘- 

$2  99  Coast  lirew'  .  1  26  .  .  . 

$1  00b  (’omm.  Pet  . . 81  .,$0  .Ml 

I  >av  ies  Pete  . MH 

$n  on  Dent  on  ia  Mines . 06  .O.SJ^  .0; 

tr;  East  Crest  Oil . 9X**  96  .(»> 

$1  00  V’airview  .Am.  Gold  .  .  .19'4  .96  's  .  0! 

7'“;  Fetleral  Gold  .....  .01*;  .91*4  91 

Int.  Firestone  Pete . 16*4  .16  .It 

$2  09  Freehold  Oil . 96 

(ieorge  (’opper . 26x  .  . 

I  GuU'onda  Lead . 96  .9.,  ,  Ot 

1  00  I  Gold  Belt  . 42  41  .41 

lot.  !  (Jold  Mountain  ,01% 

$l  .60  i  Grandview  Mines . 96*3'  .0/’^  .0> 

Int.  Grull  Wihksne . 9K  ,96  Of 

$2  99  '  ilaida  Gold  ..  94 ‘3 

$1  O'C  iiedlev  Mascot  .  I  00  1  00  1  o.- 

$l  ‘'0  I  Home  Oil  1  22  116  1  2’< 

•  Inter  <  oal  &  Coke  026* 

'  ■  i  Isalnd  Mountain  Mns  89.% 

IKoot.  BelU . .  1.25  123  1.25 

6H%lLud^Jim . *0334 


'A  I  Madison  ('HI  . . 

!  Alar  joii  Oil  . 

McP.-Segiir  Exp .  . . . 

HP.  I  Md-eod  Oil  New.,,, 

^’|o«p  Alercurv  Oil  . 

.  lOx  I  Mill  ('ity  Oil  . 

,  ]  M into  Gold  . 

.  08  I  Model  Oil  . . . 

.I.'’!  j  Monarch  Royalties.  . 

,j0  .\icola  . 

.00*  j  j  Noble  Five  . 

,  02x  :  Nor<lo!i  ( *orp . 

.87  :  Okalta  Oils,  com.  ...  I 

Ft  f'end  ( )reille .  2 

>.  7.6  pilot  (»old  . . 

Pioneer  .  3 

34  Prairie  Roy  . 

.8.6  I  premier  Rorder . 

10  I  Pretnier  Gold  2 

12  i  ‘^uatsino  ('opper.  .  .  . 

Qiiesnal  (Quartz- . 

..si  Reeves  .Me D  . 

ReJief  Arlington  .... 

.0:»%  Reno  (bild . 

.(>8*1  Reward  . 

.  9}Rji  ;  Royalite  . 44 

01  %  Rufus  Argentji  . 

.16*4  j  Salmon  Gold  . 

.  ,  .  Sheep  ( 'reek  .  1 

1  Silbak-Preniier .  1 

,06  Soutbwe.st  Pet  . 

.  4  1  (  j  Spooner  Oil  .  ,  , 

'Pav  lor  RriUge  . 

.  08 '  j  1  ruled  ( )ils  . 

.  06  V’analta  . 

I  \  idctle  . 

0.'  ;  A  lit  an  Od  .  J.  ,  .  1 

22  'Fell  Mines 

.  AA’esko 
I  AVhitewater 
.23  I  Sharee  Royaltiet 
•08  '  go  1^9notaa  Odd  LoU. 


stock  tiaded  In  as  at  M-ioday.  June 
Af  iveell.'iiieoiis 

I'^a'er  Lumber,  pref  .  .... 

Reaver  Lumber,  com  ....  2  69 

('anadian  .Airways  . 

‘  Te.Kpnt,  Creamery,  pref  ...  10  00 

Dom  Env  and  Car.  pref  ..  f>l  00 
Do. ,  com  .  .  .  2  60 

Federal  <  Jrain.  pref  . *  . 

Do.,  com  . .  . 

N'orrh  Star  OH,  pref .  6  2.$ 

1  >0.,  com  .  1  26 

Reliance  (irain.  pref . 

T>o.,  corn  .  6.26 

Cnlted  Grain  Growers  ....  7  26 

Western  Breweries  ......  1  60 

AAestern  (irain.  pref .  10  90 

AA  estern  Steel  Products .  P.OO 

AA’inga  Limiter]  . 

AA  ings  A  T. 

Iii^nrancr  Trust  A  Loan  etr. 

Reaver  Fire  Ins  . 

(  an.  Fire  Ins  .  60  00 

Canadian  Indemnitv  .  .  12’  ‘^0 

Gt  AAest  Life  Assnre.  xd  ..  206  OO 

H“me  Inv.  X*  Sav  Ing,  Asn..  ,  16.00 

Monarch  Life  1 0'‘k  paid .  . . .  23  60 

Nor  Can.  Mtg.  iircf  .  ..  8  09 

North  Mtge.  part  f>aid  ..  2  00 

Northern  Trust  ...  6,00 

Sovereign  Life  26''7  paid.  ..  12  99 


.sov  ereign  l.ifc  jo  ^  t 
Traders'  Ruiiding  As 


New  York  Curb 

June  22  June  20 


Alumiriurn  ('o.  Arner 
Do..  pr<  f 

Arner.  ('vanamid  H  . 
Arner.  (;hs  S  Electric 
Arner.  Laundrv  M  .  . 

Arner.  1 .1 .  A-  Ti . 

Arner.  Superpower  .  , 

1  >0..  tnt  pref  ..... 

\ss(MMated  Gas  A 

lam  ( ‘orp 

( ’anadian  Mari'oni 
l  ’art  ier  ( ’orp 
('enfal  Stat<*s  Klee  . 

« 'ities  Servu-e,  pr**f. 

(  luve  Kl.  Ilium 
(  tJumbia  (Ja.'’  S-  Klee. 

tircf  . 

I  ’ons  Ghs  Ralt 
I  *uke  Power 
hllectric  Rond  S’  Share 
I  'o..  pref 

I- airchild  '  \"  .  . 

Ford  Motor  l,td 
C.lep  Alden  ■(*  ‘ 

( .reat  .A  S  P.  let  pref 

.  GulfOil 

I  Humblg  Oil 

I  l.ndiADA  Pipe 


Vfntibi  power  S  Paper . * . 

\<  ad’a  '^ugar  Ref  . 

xlbrrts  I'acihe  Grain . 

At'  cs  H'-ldon  Tire  . . . . . 

fPit  ish  American  Oil  . 

Rritisb  Columbia  f'.  A*  P  . 

Rritish  (’oluml'ia  I’  A-  P  . 

Brown  ( *r>mpari\  . 

(’anada  Hr»-a<l  . 

<  anada  (  r'ment  . . 

Canada  Rape*'  . 

I  (^anadian  Canners  .  . 

j  ‘  anadian  Cons  Felt  ..  .  .  .  . 

!  ('an  Int  Invest  Trust 
I  ( 'anadian  A  ickers 

j  (  onsolidatcd  Paper  . 

( 'onsolidaled  Pre.ss  . 

‘  umberland  Ry.  Coal . 

I  >ominion  ( 'oal  . 

!  T>ominion  Realty  . 

I  tominion  Sq.  ('orp  . 

Dominion  Steel  &  Coal  . 

1  tomiriion  'I'ar  •  •  v . 

I  lorninion  Textile  . 

I  >onnacona  Paper  .  .  . . . 

Dr V  den  Paper  . 

Lastern  I >airies  . .  ,  . 

Fannujs  Plavers  . . 

Federal  (irain  . 

Fraser  ( 'omfianies  . 

General  Steel  VA’ares  . 

(?rcat  Lake.s  Paper  . 

‘ivpsum  Lime*  Alabaetlne  . 

Hamilton  By-Prod,  ("f'ke  . . 

Irter-City  Raking  . 

Inter  P.  A  P.  of  Newfld  . 

KingKton  Elevator  Co . 

Lake  St.  .lohn  PAP  . . .  . 

Lake  St.  John  PAP  . . 

London  (  anadian  Invest . 

Lfnlim  Apartments  . 

Maple  Leaf  Milling  . 

Massey-Harrls  . . . 

McColl-Frontenac  Oil . 

Alercurv  Mills  . 

Mersey  Paper  . 

I  >0  . .  . 

Minn.  A  Ontario  Paper . . . . . . 

Met’^opobtan  Buildirig  . 

Montreal  Apt  . 

Montreal  C'ottons  . 

N.  .S.  Steel  S  Coal . 

Penman’s  iJd  . 

Price  Bros  . . . 

Provincial  Paper  . 

(Jueetis  Hotel  . 

Railway  Exch.  Bldg . . 

Rest  Igoijche  Co . 

Riordon  Pulp  .  . 

Simpsons  l,td  . 

.Smith  Howard  . 

Steel  of  (  anada  . 

Fnited  Amusement  . 

I  nit**d  (las  S-  Fuel  . 

Fnited  (irain  (Jrowers . 

I  Western  (Jratn  . 

I  Wifidsor  Hotel  . .  . 

!  W  (ilthauseii  Hat  ...  .  . . 

(’  Canada.  N  New  A  nrk. 


Int.  Hyd.  El.  S..  pref. 
Nat .  Bellas  Hess.  .  .  , 
Nat .  Fuel  tias.  ... 
Nat  P  A  L.  t>ref  .  . 
N'ewrnont  Min  .  ... 
N  lagara  A-  H  udson 

Niagara  <Si  H.P.  Aw.n 
Pi'iiroad  ... 

IVnn.  Water . 

Phoenix  See . 

Pnifboitial  Is . . 

Pitney  Bowes  .  .  , 

Si  Regis  Pauer . 

Sherwin  Williams  . . 
Sou  Penn,  (hi 
Standard  Oil  of  Ky .  . 

Technicolor . 

Trans  Luc . 

'J'ubir.e  (diat . 

I  nited  (iax  ... 

I  nite<i  Gas.  pref  .  . . 
Fnited  L.  &  r.  .A 
1  >0..  cv.  pref 
I  nlt4*d  Shoe  M  ... 

1  tilitv  f*  A  I . 

Do.,  pref 


InvesbnenI  Trusts 

‘■■o-nr'lKl  b^  Garins#  4  Co. 

Bid 

'Br'.tuh  Typ*  IsvMton. .......  SO 


Jan.  2.  P^T 
C*-  I  V  P44 
Mar  P,  1042 
t-'«r  1'.  4v‘n 
'■ap'  1  PM 
.tup.  1  p>^ 

Julv  1 ,  44-81 
T'pp.  15,  45->0 


Jun#  1,  105a 

1.  p-i^ 

.'un»  I.  194* 
Jan  I,  194,1 
Mar  1.  194^ 


•Vp.-il  l’.  P4n 

•Vng  1.  P41 


April  l!l94n 


•Aiip  I.  194: 
Jul>  2.  pai 
J'Jri*  1.  194.1 
Drf.  )  1040 
I,  1092 
May  15.  1945 
April  1.  194a 
Japt  1.  19.55 
^"v.  p.  19,91 

.Mar.#  1,  1955 
Tab  1,  19.98 
C»b.  I.  1949 
Ma.v  1,  1949 
■[unp  1.  1951 
•Aw*  1.  1949 
Jan  I.  1959 
Apr  1.5.1952 
'J'»  1.  1955 

Mar  1,  1948 
N®'-  1.  19.55 


8  FA 

8  J80  r>81 
4  ■*  .rn 


5  J.I2 

fi  .U2 

6>>  .1.1 

J  FA 

L  IxinHnn. 


May  1.  P59 
•Jul.\  1.  1981 
July  I,  1981 
Jnrp  I,  1948 

Jan  I.  1985 
.lun»  1,  1949 
*>»  15.  1945 
1,1949 
May  1,  19.53 
■1un«  1,195T 
Mar,  1.  1949 
April  I.  1945 
July  1.5.1944 
July  I.  1948 

Vnv  I,  1943 

July  I,  1959 
b'nv.  1.  19.51 
Mar.  1.19.5T 
Miv  1.  1947 
N'l'-.  1,  1947 


Jun*  SO,'  1942 
r>»p  1.  1951 
r>#p.  1. 1951 

July  1. 1940 
fob.  1.  1958 
July  I.  1948 


April  li  1948 


101 

nn 

04 

or, 

Ofi 

i* 

0 

102 

10* 

lor*^ 

104 

102 

10» 

112 

115 

60 

6fi 

100 

loou 

103 

IM 

70 

35 

88 

.31 

40 

•■3 

0:4 

199 

S3W 

9‘ 

06 

9»<. 

jm 

94 

00 

93 

06 

9S 

no 

103 

193 

Fundam»nt»l  Truat  Shares  ''A'’ 
•>u.,  H-  . 

•Suppr\1,Ml  Shar-w  Ni«w  . 

I'an.  Amprinan 'Pruat . 

Can.  International  TruM  !  ]  ’  ‘ 

<  i.mnionwcalih  Ini  Copp 
•i  >u  i>r,iH-Hl  Truat  Shares  T".  ' 

*  Do.  TV  . * 

■Independenee  Truat 
•yiiarterl.v  Inrome  Shar«,  . !!” 

*1  nitiHl  Fixed . 

•rniied  Inauranea  Trust  ! !  i  ” 

"I  nited  N.5  .  Rtult  Tni,t  . 

DlatrlbuUtra*  Gaoiip  lor. 

North  Arner.  'Pniat  Shsraa  1988 

Do..  1965  . 

Dll..  1958 . ■ 

Do..  19i8  . 

'Cumulative  Truat  Sharea . 

Aiiierlean  l>spovllor  r«rp. 
'New  Corp.  Truat  Sharaa  .Aroum 

'  Do..  Diwtrib . 

'Did  Corporate  Truat  Sharaa  . . . 

I  Caltin  Bullork  laauas. 

'  Canadian  Invsstnmt  Puad 
,  'T  .S.  Bl#«.  Lleht  i  Bo*  '•A".  . 

I'  D"..  B'’ 

I  '  Po.,  \  oting 
•Vatien  B'ld*  Sencritiee  B' -  .  , 

j*  Do.,  5’otlBg  . .  w, 

•fi.  Bunda. 


NO  SLACKENING 
UPWARD  SURGE 
STOCK  MARKET' 


Heard  (n  the 

Board  Room 


urwfluu  ounuc  Board  Room  i  Rnurnwiiwiiw 

STOCK  MARKET'  F0RSPERW00D  S^;.rr?,^’’,^^ 

T  T  aoouM  b»  Btrossed  that  the  tlee ,  j  poration, 

.  ,  ~Z  7]  i  In  the  market  eo  far  iB  due  large- j  "Z  1  These  shares  hare  bopti  issued  In 

Atfvaflcc  Contmucf  LJunng  ,  ly  to  the  operatioa  of  fliiaiieiaL  re^j  Report*  90.7  Centi  a  Share  respect  of  shs'es  "f  Timmon  stock 

•  ftl  ■  .  ft.l.  Al _  _  _ ...  I  M  a  M  #  •  «  ««  *  ...  . 


FINBa«CIX£^TME^ 


i CAf  rc  iKiror A  cc  ^  Additioiwj  ‘^p”  stock 

'iSnliuO  IIM vilLlcI vE)  I  Of  Inte*-iet!onal 

AND  PROHT  GAIN  ^ 

FOR  SILVERWOOD 


JULY  T,  T938 


SALES  GAIN  FOR 
---i!  EASTERN  STEEL 
' ”  IN  FIRST  HALF 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Week  Without  Even  a  Halt  |  ther  than  trade  factora,  according  j  Earned  on  Preferred  and  1 7  jof  American  Equities  '  ompanv  in  Level  With  Second  Half 
Du.  to  Profil.Ujdn,  C«.U  on  Co«nM>.  l«cora,nc. ,h.  Outlook  Pron,i.m5 

Bf.SINESS  NEWS  BETTER  ;  WORIONG  CAPITAL  UP  i . ,S  '  CROPS  A  FACTOR 

TT-.i.  V  J,  "  V  "Iv.  <1  -V  deteriorate  and  has  Improved  a  Ut-I  ,  _  iout  of  the  shares  issuable  _  IT — it  ,  .  .. 

With  hardly  a  breathing  spell  the,  confirmed  the  riee  Fiaaaelal  T!ai«  ^  respect  of  the  share.=^  of  Toronto  Bureso  The  Ffeaneial  Time 

^ck  marked  surged  right  ^ead  j  egultles,-  the  opinion  aays.  'The  Toronto.— Sllvervmod  Dairies  Etd  jatp^k  of  American  Equities  Companv  i  Toronto -Eastern  Steel  Produc 
^rougbout  the  past  week  On  Thu.rs-  ^jgcision  of  the  companies  to :  Increased  eales  bv  7.4%  In  the  fiscal  I  which  were  chanced  Into  and  be- 1  ^-Imlted,  sales  In  the  six  months  ei 

day  o.  aat  we^k,  T,  o  moved  prices  Is  a  development !  year  ended  Aprd  S,  19o,8,  and  on  a  I  c'ame  stock  of  Tnfernatlr'na!  fniitier  Ma.v  "1  are  slightly  higher  th 

up  through  on  again  for  the  first  j  ^hlch  may  signal  a  break  li  the !  V  TA  gas  had  ;  „et  M-'orporation  upon  the  offertivo  date  th^  corresponding  period 

time  in  over  3  mon.hr.,  and  on  Thurs-  '  uneconomic  conditions  i  .Tctol,  t.?;  ?  .  Herember  g.  ,337.  ;  and  profits  are  understood 

(lar  of  thus  woek.  It  opened  at  nS. ,  undue  wage  rises  with  |S7.f»93.  "bis  le  equal  to  (  _ ; _ _ _ _ _  ,be  at  approximately  the  same  lev 

Profit  taking.  VO  ^ar,  has  bare-  ,  rlgtdlv  main-  cents  pet  share  on  the  I^s.aaa  j  ^  rsfNSirmi'r  til  i  Prospects  for  the  last  half  of  t 


Eanud on  Prefeired  And  1 7  jnf  American  EquHioa  ompanv  in 

CenU  on  Common  '  a'^cordance  with  th»  provisions  of 

_ _  I  the  merger 

WOR1CTNO  f'APTTAL  IIP  i  there  liav?  been  11.312 

WOKKIWl*  CATIIAl^  Ur  |  shares  of  the  class  "B"  stock  Issued 

*  »  I  I  N..  '°bt  of  the  22,53<ltk  shares  Issuable 

T»«ate  B«.^u  Tbs  Fltmael^  T!a«  , 

Toronto.— Sllverwood  Dairies  .jtd  stock  of  American  Equities  Companv  1 


BL5INLSS  NEWS  BETTER 


Profits  Running  Around  1937 

Level  With  Second  Half  j  DITIDEND  yo.  206  !  dividend  notice 

Outlook  Promising  j  Xotlce  Is  hereby  given  that  a  dM-  |  dend  of  Two  Dollars*  and  Twenty-five 

...  -  'dend  of  two  per  cent  tn  Canadian  rents  (»2.25)  per  share,  for  *he  quarter 

CROPS  A  FACTOR  ;  funds  on  the  paid-up  capital  stock  ,  June  lOth.  lais.  ha*  been  de- 

I  .  ,,  ,  _  ,,  .  J  I  JS  I  elated  upon  lha  paid  in  Capita  Stock  of 

- -  'Jt  ♦biB  Bank  has  been  declared  for  .  the  Company,  to  Shareholders  of  -ecord 

Toronto  Bureau  The  Fioanclal  Timet  j-the  quarter  ending  31sl  .Tuly  1938  |  on  Mondai-.  the  4th  day  of  |ul;-,  ISJS 
Toronto — Eastern  Steel  Products,  j  a,nd  that  the  same  will  be  payable;*’-  ^  1’'  payable  on  Friday 

Limited,  sales  In  the  six  months  end- I  at  the  Bank  and  its  Branches  oni^.l  Julv. 

ed  May  31  are  slightly  higher  than  ;  and  after  Monday,  Ist  August  next,  j  ^  oti^er  of  the  Board, 

in  th®  corresponding  period  of  to  shareholders  of  record  at  the  i 

133'i.-"7  -and  profits  are  understood  to  close  of  business  on  30th  June  1938. ;  Thursday,  Juno  2 Jrd.'iais  *  ■'-asurer 

be  at  approximately  the  same  level  The  Transfer  Books  will  not  be  ‘  ■  —i  «  — — — 


The  Cenadiei)  Benii  8f  Commerce  Montreal  Tramways  Company 


CROPS  A  FACTOR 


Toronto  Bureau  Tho  Fioanclal  Timet 


DITIDEyD  yo.  206 


Iv  halted  the^  advance  which,  to  New  t.8,ined  prices.  If  steel  orders  In- i  shares  of  prefer’-sd  Stock  outstand- 
lone  nagtoo°  J  ra.ls‘''8.uTutillUeB  and  ^blch  dividends  are  cumula- 


SEE  BENEFIT  IN 
TAX  EXEMPTION 
TO  DOM.  BRIDGE 


jbp  Bt  approximately  the  pame  level  The  T; 
j  ProspeetP  for  the  last  half  of  the  i  closed. 


V.,,,.. ..  iJ:  'r.'!-,  !«• « "«  '•«  «< «  tax  EXEMPTION 

Thurrf.v  0,1.,  »efk  ,.w  both  I  p,U  IHA  Ll.ALli'll  1IUI1 

indusfriaJ.s  and  ra.  f  m  cu  lorkjgj^jj^g  business  men.  the  bustoess !  during  the  last  fiscal  year  but.  If  tTA  nAM  DDIAAl 

break  ^rA'if-  urev  011.5  res  s  r  picture  three  or  four  weeks  hence !  provision  Is  made  'or  the  preferred'  JU  KK|NI|| 

levels  Tnder  the  IK.W  ibeory,  th..4|^g,.  be.!dtvldend  charge  tor  the  y^r.  the  |  *  ' 

provided  a  K.gTiai  that  nitt-ent  up-,  those  who  are  expecting  a  wide  I  balance  or  profit  remaining  Is  equal'  ,  — "Z  .  _ 

swine  la  .an  infennediatn  upv ard  1  movement  In  prices  nt  1  to  1 7  cents  per  share  on  the  176.338  ,  PTOkpects  for  Recovery  m  Busi 

move,  nh.r  nia'  .-n  ..eequent  '  A|  ipjjj  point  will  be  disappointed  There!  shares  of  common  stock  outstand- ,  ness  Which  Has  Been  Slow 

Ind  of  the  bur:mcs?reressTon  '  Preferred  dividends  were  to  ar- 1  j-  |vir,„»h, 

i  J  '^■Ti'  ^  1  ,  .  rtni-ks  at  concessions.*’  rears  tn  the  amount  of  SA  cents  per  ; 

a  r"' if'*°' I  repi<  I  j  ;  ¥  -V  M  j  share  as  at  April  ?  but  since  tba*  j  Drnt  rrTn  nPFDAnoM’v 

and  breadth  o  -he  advan-  ba--  na- 1  'iate  a  payment  of  70  cents  per  share  ''  REDUCED  OPERA-nON.S 

TuraJlv  aroused  ron.ier.i, re  a.s  bow  London  Buying  yewsprints  ,  has  been  declared  navable  .Tulv  is  ,  “  — 

soon  a  lorreettin  rrpi  tion  mat  00 ,  Contributing  to  the  persistent  ,  .  j.  1  »  .u  .  M'ldenlng  of  t.be  federal  2-nvcrn 

looked  tor  and  the  p,  ,n„.rtinn  of  the. ;  strength  in  Canadian  newsprint  secu-  !  fg*;,  ’’wTrf ‘stf  :'irAi7^^  and'  net  I  ®«nt's  sales  ta.x  eyemptlons  ot 

thaf  u*n  hp  '  ritipft  rtiirlnt  thp  na«f  itpaU  Hnc  hppn  EOIIipdn.>  weiF*  -<  ann  ii€i 

’"xh,  .  .1.-  cou"d,r.bli  Bnifl"  b„"S.  «■»  Il.XTSb  Tb.  P,„l,  '  bolldl.,  lx  ,n.,1.,d.  -r.,, 

merit  sees  a  roerf-ction- a?  tmmir.ent  in  the  Consolidated  Paper  A  Abitibi  ■ ‘  P^r  ,  tural  steel  iwhen  useo  r.,iij.qtveb 

.  ..  .  •  ,  ,  •  ,  ^  ^  ^  '  iatiavAr«tv4Vtdrt**AfAt'r£nfanriHf*AtTte. 


cotnpany'.e  fiscal  year,  vvhich  ends  on 
November  30,  .are  iinderstood  to  be 
bricht  with  the  PTobabllity  that  the 


By  Order  of  the  Board. 

A  K  ARSCOTT. 


Provincial  Paper  Limited 


iriEor  wirn  rue  pTopaoiiity  mat,  tne  ;  General  Manager 

ompanv  can  equal  or  exceed  the  net  j  Toronto,  34th  June  1938  ^ 


rilJl'II  llVfll  profit  of  $11  A. 4 13  shown  for  the  vear 
lAHil  RDIA/'r  '■ndnd  Not  ember  3A,  1337.  The  profit 
llllfl  KKIIIIir  vear,  after  payment  of  preferred 
VVrl'l*  l/l»sAkvlLl  dividends  was  equal  to  $1.40  per 

- - —  '•hare  on  the  3S,00it  shares  of  com- 

Recovf>rv  in  Busi-lmon  outstandine. 
new  Which  Has  Been  Slow  ,  company  will  benefit  to  the 

r'  1  e  iv/i  tU  tnontns  from  any  Increase 

First  n  ivinnths  form  purchasing  power  resulting 

-  from  good  crops  and  from  Increase 

REDUCED  OPERATION.^  Ip  volume  of  construction.  Eor  the 

-  farm  market,  the  company  mantifac- | 

M'ldenlng  of  the  federal  s-nvern-  tures  steel  hams,  harn  equipment.  1 
ta.y  evemptlons  op  tmplement  Fheds,  garages  and  poul- 1 
,,,  ’  «1so  benefits  from  ! 

epn^ral  construction  since  tJie  A  B  ' 
n  ussb  r  .riij.stvriv  o-msb-v  Unit  manufactures  a  svide  i 


and  clings  to  the  eetabhshed  3'''3<- ;  issues  British  Interesf  In  the  news- '  preferred  and  8  cerus  rpr  thp  frn.moworir  and  s'lnport  of  r  ariptr  of  steel  doors,  steel  roofing, 

theorv  Others  took  f'sf  «  s-dewise  prints  is  confirmed  by  the  strength  P'^’’  on  th®  coupon.  j  hujidtuEn  pud  hridaosl  -.hoijtd  prove  beaw  sheet  metal  and  plate  work, 

movement  involving  th''  loss  of  only  of  th®  newsprints  in  London.  This  ,  ,,  ™  '  .v  1  of  npnci.tprahip  bpopeo  to  nomin  And  steel  lath  are  other  products 

a  small  proportion  of  tha  cains  baa-  buvmg  winch  it  is  'reported  Is  iar-  Rllghtb  and  accoun.ed  fo.  ,  e ,  .  .  ...  companv  had  its  best 

Ing  their  belief  on  the  unusual  cir-  :  go)-,  predicated  on  confidence  In  •  on- 1  I  ^'o  as  ^  _'.s  evper.tod  to  ■  vp.sr  sinm  iq-q  ,,n,-i '  to  riato  in  101a 

cumstances  of  ib.o  bear  move  and 
the  e.vt_-eme  lassttude  of  rc'ent  m.ar 
kets 


!  stderab'e  improvement  in  the  ihdus- 
tri-  *h!s  fail,  came  into  fhe  market 
at  a  tinjo  when  the  newsprints  were 


io.lSG  of  sales  from  5  35%.  N-et  prm  re^-tv®  interest  ,n  todiist;  iai.  com-  uqs  continued  wPh  business  at  the 

fit  after  all  charges  <5  equal  to  1  22cr-  1  mercial  and  engineering  work,  that  rire.-iotis  level 

'of  sales  as  compared  with  1  auc^  of  j  baa  been  deferred  itr  -erent  monthe  .  Avhlio  tb®  companv  is  not  on  a 
saJes  in  1336-3.,  !  It  u  logical  to  evpe.-t  ,.,et  provinces  dividend  ^basls  with  respect 

it'orking  capital  shews  an  Increase  and  mtinlc’palitlc.s.  a.s  "-cii  ,is  indii.s-!,n  os  common  stork  a  dividend  of  II 

nf  •$47,677  fo  $444,082  while  morf- 1  trial  concern?,  may  be  rp' out  aged  to,p„r  share  was  "paid  on  November  2. 

gages  and  funded  debt  out.standtne  j  add  to  buildlnc  undertakings,  I3".n.  end  another  paym.ent  of  $1  per 

have  been  reduced  by  .$54,573  <  ur- ^  r*er1ine  of  to  .-onsttuetlon  share  was  paid  on  Eebruarv  i  1936 


Bright  epota  to  the  industrial '  rather  thoroughly  deflated  and  the 
and  buslueie  picture  began  to  technical  p,->?itioD  ivas  strong, 
make  their  appearance  as  the  stock  |  45  16  * 

m,a.rk“t  continued  't«  upward  surge.  ;  iVnrauda  Mines 


pteei  operations  registered  a  3  point 
!mpr.;-  emeDt  last  week  and  further 
material  expansion  in  opeiatton?  is 
looked  for  as  a  resijit  o'  the  surprise 
mo-ve  of  t'  Steel,  ciopeh-  followed 

b'  Bethlehem,  to  reduclnc  prices  this 
week  An  upturn  in  the  copper  mar¬ 
ket  wa?  another  constructive  factor 

Ttepressfon'a  End  Seen  j 


and  steel  lath  are  other  products  i 
In  1337  the  company  had  its  best  | 
ye.sT  since  1323  -and,  to  date  tn  1338,  i 
has  continued  with  business  at  the  , 
previous  level.  I 

M'hllo  the  company  Is  not  on  a  ' 
recniaj-  dividend  basis  with  respect  | 
to  tfq  common  sttork  a  dividend  of  II 


xyhilc  the  market  ne  a  whole  was  I  ““  reuucen  '  . pfiai'c  was  paid  on  I'ebruarv  1,  1938  ! 

bcrtlin®  upward  last  fvidav.  weak-!’’^*’^  of,  during  the  first  five  months  of  this  working  capital  po?ition  is 

ness  to  Norauda.  which  dropped  4  '‘hiFb  $27 1 ,399  is  In  cash.  ,$242  ,598  is  ;  vear.  from  1337.  has  beer  ,1ue  large- '  strong  .here  is  no  present  ludica- | 

points  despite  upward  trend  to  cop- receivables.  .$259,868  is  tn  Imen- ,  lv  to  falling  off  ,r,  mdn.stidal  and  tton  that  common  dividend  will  he 

toriF^p  and  $93,842  is  cash  sur-  pn;E:meprlns  iind<=rtakini:?.  partirii 


Cottt}}anj7, 

llmittb 


dividend  NOTICE. 

THE  quarterly  Dividend  ol  1  tiat 
*  on  the  PREFERRED  STOCK 

‘COM¬ 
PANY,  LIMITED.  bae  bean 
declared  payable  the  let  day  ef 
Auguet,  1938,  te  Stockholdere  ef 
record  ae  of  the  ZOth  day  of 
luly,  1938. 

Alio  a  quertorly  Dividend 
*"<>  one-half 
'37!4c)  Cents  per  Share  hee  been 
declared  on  the  present  out- 
•tanding  CO.MMON  STOCK  of 
CA.VADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  for  the  three 
monthe  ending  July  31st.  1938. 

day  of  August. 
1938.  to  Stocicbolders  of  record 
tt*  of  the  ZOth  day  of  July.  193S 
B»  Order  of  the  Board,  • 

V'.  c.  PAQUETTE, 

.  _  Seerafary- 

Montroal.  F.Q., 

J'lne  Z4th,  193S- 


London  wg?  strong  In  sv-mpathy  the  <2anadian  “golds’ .  were  apparoni- ' 
with  Vow  5'nTk  durine  most  of  the  Iv  taking  -advantage  of  the  recent  I 


points  despite  upward  trend  In  cop- i  -j  luveu- 

pet  prices,  attract®, 1  much  attention  : 

in  the  Street.  Specialists  in  the  stock  j  "f  '"fy/lIT  '  V/:"! 

reported  that  important  Wall  Street  M'ab'l'ties  total  $42.8.625,  or  $4,290 
operator.?,  who  had  been  holding  a  j  PfAvlous  .vear. 

large  amount  of  the  stock  as  one  of  |  Plant,  Eqnipraent  Replacements 
the  Canadian  “golds' .  were  apparent- '  t. 

1..  mr-icr.  r,r  the  rcc®®,'  FI xcd  usset 8 1  .$5,64 0,95 1 .  sho w  aD 


necialists  in  the  stock  |  fAAber  value  of  insurance.  (  urrenf  ^  larly  englneerlne  work  in  which  Do-  i  ,hpr  di.-inbution  to 
miiorlant  Wall  Street  M'®btlities  total  $428,625.  or  $4,200  minion  Rrids®  to  chtcfl.v  interested  :  re.siilt.c  for  th®  full 


time  In  the  pasr  week 


“irengih  In  the  stock  to  liquidate. 


more  than  in  the  previous  year.  With  the  stork  marker  rally,  .and 

Plant,  Equipment  Replacements  apreatin.  whi.to  may  af 

,  feet  sentiment  favorably,  together 
Fixed  asset,?,  at  .$5,640,951.  show  an  with  the  impetus  of  .-.ales  tax  cxrmp 
increase  of  $2,735.  Depreciation  re-  tinns.  prospects  fru-  new  industrial 


particii- I  piarp-j  pp  ^  regular  basis  but  a  fur-! 
nhich  Do- I  ther  distribution  i."  expected  after] 
ntercsted  :  re.siilt.c  for  th®  full  .vear  become 
rally,  .and  Uir finite. 


No  Mill  Decision  Made  | 
Yet  for  Sladen  Malartic ' 


Notice  Is  hereby  given  that  Ro- 
_  I  gular  Quarterly  Dividend  of  lAi%  on 
- :  Preferred  Stock  has  been  declared 
I  I  by  PROVINFMAIj  PAPER  LIMITED, 
payable  July  2nd,  1938,  to  Share¬ 
holders  of  record  a.?  at  close  ot  busi- 
I  ness  June  15th,  1938. 

!  (Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 

iHollinger  Consolidated 
Gold  Mines  Limited 

DrriDENT)  ynMBiE  sot 

j  EXTRA  DITIDEyD  yoiBEB  45 

!  A  regular  dividend  of  1%.  and  sn 
extra  dividend  of  1%.  making  2'to  m 
!  all,  have  been  declared  b'-  the  Direc¬ 
tor.?  on  the  r.apltal  Stock  of  the 
‘■ompanv,  payable  on  the  15th  day  of 
I  July,  1938,  to  share.holders  of  record 
‘  at  the  close  of  business  on  the  30th 
I  day  of  June,  1938. 

DATED  the  24th  day  of  June,  1,33.8. 

I  .AlcIVOR, 
Assistant-Treasurer 

PENMANS  LIMITED 

}  DITIDEyD  yOTICF. 


rimed  to  Eoffne?^  on  Tueedflv,  how-  and  switch  to  t  S.  Industrials,  but  ,  ...  -  .  ,  ,  , 

nmeu  .t  .  u  ,  ,  .  ,n  of  $,  5,1 42  although  provision  for  the  ora  he  \\ 

ever,  and  openad  up  irregiilar  on  a.?  selling  in  th®  securltv  become,  i-  , 

■Wedn'»sdav  with  no  effem  on  New 'evident  to  speculatot s,  th®  tumor,;,  ,  ,4  ^11  approprtatin 

Yofk  which  kept  on  moving  right  started  to  ctoculate  that  the  terms  '^  *:  '''  l!.':  riL"  1?.": 


serve  of  $2,612,435  shows  an  Increase 


and  commercial  wo-k  are  more  fav-' 
ornhle.  While  rr.wnt  government 
appropriations  f-o-  publlo  work?  nr®' 


rp.suitr.  tor  tn®  full  .vear  Pecome  - -  NOTICE  is  hereby  given  that  the 

artinite.  ...  ;  foMcwing  Dividends  have  been  de- 

.  .  -  Directors  of  Sladen  .Malartic  Mines  ;  clared  for  the  quarter  ending  the 

Mantimp  T.  &  T.  Reports  Limited,  did  not  reach  a  decision  j  31st  day  of  Jtily,  1.0,38 

May  Increase  in  Stations  increasing  mill  ton-|  on  the  Preferred  Stock,  one  and 

Maritime  Telegraph  and  Telephone  i ^  :  ^"-^alf  per  cent.  ny2%),  papble 

To.  report?  41  5''1  .station?  to  onera- i  according  to  Andrew  Walz.  Aii.^ust  to  .-.bjie- 

tion  .?t^heen^of  Ma;^  an^U^^^^  -=bstneer  for  the  com-* ! 


ahead  on  which  th®  Quebec  government  ^^Ponduures  represented  r® 

The  T-ntted  Ftote,  has  paesed,  or  to  !  wa?  taking  over  the  Noranda  power  rlaccmen  s  of  plant  and  de  tverv 
close  tolhe  bottom  of  th®  depression  she  wer®  highto  unfavorable  to  th®  ■‘:r'ra?  toVSe  '  SMhsIdiarvN 

axteordmg  to  '  ol  v"a. inn  rlTerr®  Tn  addition  e' 

ctaHor  \dv”meTent'  of  Vollowlng  a  statement  of  an  off.-  expenses  a r®  ■  p,„,  ,p 

Scmnce.  in  session  at  Ottawa  thto'cial  of  .Noranda  t...  The  Ftnancia!  "  V 

week.  sald'tJiat  business  after  con-iTlmcs  that  the  Noranda  power  deal  ; '’^7  ^  Jj-rlm®  ' 

t’numg  its  present  slump  through  ;  wa.?  fav  orchis  to  the  company,  rather  ,  ”7^,  ,^4  ''  4  t  -e  |  neering. 

Sisr  will  probably  pick  up  iate-  ,  than  unfavoraMe.  and  that  there  "’1  nominion  Tlnd 

rlaflv  from  September  through  De-iw  ere  no  development?  within  the  i rentl?-  operating 
cember  and  “an  Into  1339  The  two  companv  to  account  for  the  weak-  ;  ™n!.°r '^'^4tac-o  v,  I  hiiiidm 

major  influencing  fn®fors  will  he  the  ness  of  the  sto®k.  N'oranda  quickly  "  '*"»  ^  '^bcwlng  no  todm? 

course  of  business  abroad,  whir.b  '  recovered  and  resumed  its  upward  tneiea.se  of  .  ,  u.rlng  he  pj,.),  ,,p  mem 

mav  rectrw  but  not  prevent  recov-  j  move.  !  i 

err.  and  th®  growing  crist.s  .among  ’  ^  if  sidiary  have  been  reduced  to  $20,b00  |  ,3, 

American  railroads,  Sound  recovery;  Pan.  Industrial  .ilcohol  7’™  $1o4.o  a  mortgages  pa^i  qpn  tl,p  pp,^p3,,v  , 


heneflt  Itominion  Bridge  of  182  o\rr  the  previous  month.  This :  Development  work  at  the  pro 


Tn  addition 


rmancla!  ot  $71.18,8.  the  cream  top  hot 


I’repaid  expenses  ar®  prri\pn.ipnt  in  th®  newspvipt  tndu? 


tie  patent  license  l.s  carried  at  $30,.  ;  pubsidiar.' .  Dominion  Fng- 


as  hist;  1?  th 


number  of  station?  1 


Siihsldlaryto  Outlnok  Good 


I  t.ion.?  over  the  peak  development  in 
expe-  tatlons  of  1m  November,  1381. 


Panv.  Development  work  at  the  pro-i  '^Hi"  ’ 

3  rlcnlh  nt  COO  tao!  _ _1 _ J..  :AUfrU®l,  Mo? 


a  depth  of  soo  feel  and  ore  alread' 


during  Mav  tnialleil  below  500  feet,  looks 


for  Donunton  mo,23«  ■•alto,  a  decline  of  4,837  from  1 ‘“ffesDiig.  it  is  stated 


^74.70,5  ■  rpiitto-  operating  ; 

There  remains  outstanding  $1,020.-  bin  id  m 

non  of  ,5%  first  mortgage  bonds,  a  showing  no  todma 
net  inerea.sp  of  foo.oAo  du.ring  the  pj^i,-  up  in  rneui, 
year  The  mortgage  bonds  of  a  sub-  I  rial  work,  outlook 


plants  are  rur- 
.4  redticed  level. 


and  with  huiidmg  permit  figures  ,  to  d-M®  l,=  equal  to  th®  total  of  th 

showing  no  todmations  of  immediate  fjvp  inonfhs  last  year. 

rl'*V  up  rn^uiPprtp:'  in^lnr  _ 


I'orre^ponrllner  month  laet  veaf  ?PP''i^'inatiou3  for  the  increase  In 
Because  of  this,  the  gain  shown  for  f'?nnage  will  be  developed  in 

the  last  three  month?  v-a?  wiped , consideration  '?f 
out  However,  t.hp  five  months  rain  week.?'  time 


American  railroads,  Sound  Vecoverv  ;  Pan.  Industrial  .41co.hftI  '  ^  I?’ ^ 

tn  the  United  States  and  <'anada  will  ^  letter  Is  being  sent  to  slock- ^  **  ti  V-nirnn 

iinHer  «-QX*  ho  arlHr.H  until  ^  7^  Ifc  UtMUg  l  tfU «  $4^  rPmalO  OUtStandine  J 1  .io^* 


year  l  rie  niortgag*^  ponds  or  a  snn-  .  rial  ■w  ork,  oufirtnK  bus  been  for  a  re 
sidlary  have  been  reduced  to  I  lativpiv  quiet  summer  Several  wreV? 

from  $134.oOn  -«-hlIe  mortgagep  pav  the  companv  optaln^^d  a  rontrart 


not  get  under  wav.  added,  until ,  Fjoj^iers  of  Canadian  Tnduttnai  Ai- 


of  fi'T-  debenfuree.  shares  of 


oLivL.'  Lui  ..M-  noiaerft  oppose  an>  excEiauge  ni  ;  TnrAme  and  cnrntiifl  arnri 

mat.erlBto.  machinery,  automobile.?,  queues  of  the  Alcohol  company  for;,  ."to  fiscal  7ears  ended 
furniMire,  bridges,  ship.?  and  l"Co-j)be  .?tock  of  Hiram  lA'alker-Gooder-  .  a.?  ' 

motnen.  j  ham  &  Mtortr..  Limited.  The  letter  | 

The  pulp  and  paper  group,  whieh  ,  j-  atmied  bv  Malor  Erne.?t  Beaupre,  i  f 


ham  &  Mtortr..  Limited.  The  letter  | 
is  signed  by  Major  Ernest  Beaupre,  i 


had  been  moving  up  with  the  rest  of  3^  secret-arv  of  a  "protective  com- j  -*1®?  ...... 

the  Canadian  market,  took  «  suddet4j  mittee"  and'  the  letter  indicafes  that  H'”,  ,,  mstenal. 


spur*  on  Wednesday  when  sharp  ad-  ,be  committee  represents  the  small 
varices  were  registered  all  atong  the:  block  of  stock  voted  against  the 


line  The  movement  was  based  on 
news  from  New  York  that  Interna- 


?hare  exchange  at  the  sperial  meei- 
1  ing  of  tb®  Alrobnl  ('onipany  last 


tional  Paper  had  announced  a  sub-  rnnnth 

stantial  Increase  to  it?  qiintatien  on  |  q-,,,p  ,p„p,.  oAtifend.?  that  the  offer 

kraft  .'onsumption  to  kraft  is  v®.  Walker  is  net  equitable, 

ported  to  be  running  ahead  of  pr-?  joi-Ee,,.-  tha*  ih®  -lea)  with  Hl- 

duetion  I  WftJker  be  aba-ndoned  and  com- 

_  pan’,  pursue  a  'more  progresnive" 

Half-Yearly  Distribution  sale?  nolicv  and  imrac-d lately  Inaugu- 

h  Announced  By  C-I.T.S,, pav-ment? 

_ _  Af-  ¥  ^ 

Annouiicem^Dt  1&  niad^  bv  Genera;  V'^w^priut  Stocks 

Trust  of  Canada  that  a.  distribution  :  Better  sentiment  in  Ti'.'al!  Street, 
of  S<^.134"  per  pharfi  \stl]  be  rnad'>  on  Oind  h*‘'po?  for  business  recovery  in 
July  1  on  all  modified  rpi-tifir.itps  :be  I'nited  States,  were  quickly  le- 
of  r'anad^an  Internat.ionai  Truster  flerml  in  prices  newsprint  se- . 
Shares  a.nd  o  di'^tribuution  rtf  .t;**  <  urifie£.,  ac?  tho  nowsprint  industry' 

per  sharr>  un  all  rinsmai  rprtifi  stands  to  henctlt  particularly  from 
cate.'i  Thopp  aTR'iiint?;  rpnrr:-r:ut  '-c-  any  improvement  in  cr>nduioiis 
i^ular  and  extra  rasb  di'id^  nd-  naid  across  Uio  line  NeAvcprinr  bonds  | 
for  th^  ^i.x  moD^h  pf^ririd  thr*  :f  brewed  Eains  ran^InzT  up  to  I'll 

corporation'  iOint.c  rommr»n  FtorVs  points,  while  the  junior  rpr'ijritie?.  an  j 


Hrod  ,  %•!!  &  gen 

sen  *xp 

Heprer.  ..... 

Gf-  prof  on  »ele§ 
Add  Mier  »»a 
Less 

Management  ed- 


Apr.  2 

Apr  3 
10^7 

% 

T.Zin  Ao% 

% 

^  7!  4,r»  1  7 

J.672.4fl; 

QS7 

A73,473 
17. AAA 

?  ^^,42'A 

1 

HR  t  Al 

iiS.41  7 

4^  i  *.* 

?  .  A  ; 

;6.0Aa 
?fl  07a 

troop 

1  7  ttt 

4;,oc'' 

for  the  pro\iui:jal  bt!dc:<^  Ton 

at  the  cd.'ie-n  cn-l  of  the  T?land  ofl  TDC 
Mentre-il,  ,i?d  ?cverat  other  new 
provincial  bridge?  3.re  pl.anne'f.  at  I 
total  4-o-t  of  $son,riPCt  W  |tb  eei  talii 

other  tlierJiuin-SIzed  I'.nntvacf?  on  the  I _ _ 

|bn,?k?.  ,?ufrio|ent  b„„ne.??  ba.?  been  Keroverv-Pulp  ■-•-om- 

■  asstirfyi  to  maintain  operatinu?  due  panic- 

ing  the  summer  at  ruM,-4,lprI  level.?  g  ,  '  j,bow 

and  It  ua.v  hope,)  ,h,?.  by  f,-,  1,  m  tb®  Expan.sinp . 

y?  "’'n'"'""''  ''’'■•“^^f^irocMble  Step.?  tn  Alberta . 

nrui  p\ei,,p  '  Announce  Tenne  of  DietrtbutloB 

Beccul  ney  .?  ft  oi-n  .atlan  a,  fogeth-  IlaUin"  1  1 

er  with  olher  eign?  of  better  bur-i-  araike,  '  neVeb'vpmento  nf 

ne?=  ?pniiinpnt.  Ipdirate-  tli.it  pi,  1,  ,,,p  Week 

up  in  activity  may  .Jevolop  ?nonc,  p,,-  Woodworker.?”  T'nlori  PrV- 
than  atiUcipated  ^  . 

■  -  Po.?itu>n  of  .Ma I  It  line,?  Now  M'le.b 

TRUSTEE  REPORTS  lt“anadM  riicker?:  and  ^Anadian 

!  Pi  ters  Annual  T\epn|'f  ; 

ON  CANADA  PAVING  '';';22 '  , 

''HintT;  tn  Tnveators'  —  for  In- 

o  J  P*  .»  •  fk-  I  qUtviTiE  Suhsrriberf:  ,  .  I 

RecDmmFfid?  Paheme  11.  Du?  J  indicated  A? 

posa!  pf  Properlies  at  Windsor  Gathering  Tmpetu-  ; 

for  5h.4rpho|e|rrs.  i  P.elatinn,?  Iif  rro\  incp.?  and  f  tlie? 

I  Need  Overhaijltog  ,  ,  ,  f 

ToroBtf,  B'jrea'j  Tfc»  Flnanrlal  Tl-aat  j  Ea?v  Mnnet  ,  l.nw  Tntere?!  Ha.? 

lorou’o  -Guarant?  T'urt  •  ,?  of  I  Frenefuted  Ta\pa\er  ...  9 

Canada  reporting  .1?  tru?tee  for  i be  •  Rtca kdnu  n  in  i;iirce,??ion  Diitie? 

'  .anada  Paving  A  .'Unp'i  '  o.p  state.? :  Pact,?  impiuied  ,,  to 

that  during  *be  current  rear  It  I?  tov^'ial  •  rediferr.  Talk  of  Bank 

cxpcrteri  that  the  balance  of  $.3',,  1  "'thdranal? .  11 

300  owm?:  to  the  c';4nadinn  Bank  otj^*^"-’  Mining  ami  ritl  t  nm- 

'  onimerce  ap  periired  ,  reilttnr  wllp  pailies .  13 

be  paid  off,  Bip.-e  all  rlairri'--  nf  pr®  l-'^li^cd  Trend  on  Minttie  Market 


five  months  last  year  DeHa'villand  Gcla  Order  I 

I  joTTs  fOHjfODiTY  ExrH.4TGE  !  For  U-  K.  Plane  Fuselages! 

Announcement  f?  mad®  that  tbe|  - -  ! 

'  A.  Ayer  Go,  Limited,  ha.?  been-  Ottawa.  —  Tt  4?  reported  reliably 
1  oieeted  ,a  member  of  the  C  anadian !  here  that  De  Havilland  Aircraft  ot 


In  This  Issue 


Od.  u-ifl-* 
purcb. 
■png,  rxp 


constitute  the  fived  po’-if-iiio,  a? 
well  3".  the  mterp:  t  ,,1.  the  rer-erve 
fund  and  adiu  imrn*  on  i  s  ex¬ 
change  after  deduction  of  f  B  tn 
come  tax  on  Ameriran  dn  'dend? 

Dtotributiiin  of  e.-mpon  Vo  is  wi1! 
be  pa.ya.bic  on  or  afier  .iijiv  i.  rir.s, 
at  the  nffiee?  of  fiepobitor  1  ompanv 
of  Canad?  or  "f  an.v  of  the  distribu¬ 
tors  of  Cejiadian  Internationa!  Trii.?- 
tee  Share.?  and  also  ,?t  an;-  branch 
of  the  Banque  '  Bnadie-nne  Nation 
ale  Holder.?  of  i' ITS  win  ha’e 
the  privilege  of  reinvesting  pro¬ 
ceeds  of  their  coupons  to  additional 
shares,  a*  th®  then  prevailing  offer¬ 
ing  price,  less  a.  discount  -xf  5  per 
cent  R.!ght.s  coupon  No  16  must  be 
presented  to  tak®  ad'-antag®  of  this 
pri'dlege.  which  mav  be  exercised 
from  th®  second  to  the  thirtv-firs* , 
of  JuJv.  1338,  inclusive 


CAPITAL  CHANGE 
I  S.  CANADA  POWER 

Revttsion  Will  Permit  W'l-ite- 
Down  in  AmcIs  to  Amount 
of  $672,000 


‘  a  group  were  th®  .strong  feature  on  ^ 

the  r  ana.J,.an  ?ft^k  ma^rke*?.  Revision  Will  Pe;m!t  Wnte- 

N.  T.  Oplnionsv 

fbe  vigor  and  vitalit?  of  the  re- '  of  $672,000 

rii.p  rnu?t  bP  cou£!i*?rpci  fa^’or- ‘  r-  .t.  /--  J  «  v  -  ! 

able  ,1.  its  longer  implication.?  con-  ,  Power  Compan?-. : 

u  7.  ♦$,«  I  Limited,  aunounres  that  a  sperial  i 

eern'nt  ?,.„npp  genera!  meeting  of  shareholders  will  ; 

Howexer.  that  "f  held  on  miy  22nd.  1938.  to  .:on- ' 

Ml  !  cnnunu®  ■?r  'maction-  I-  ' **  b'-law  to  decrease  the  share: 

not  be  interrupted  b>  reacDono  to,  company.  j 

we  believe,  improbable-  Moody  s  In- 1  uhehv-iaw  .v,,*  .t,® 


Aseoriatio-D, '  C  anada  is  t-'  manufacture  fuselages 
foi  jon  Tiger  .Cloth  planes  to  be 
I  u.?ed  as  iramer?  b,\  the  Royal  .\ii 
l''ofce  in  Britain  A  few  wings  are 
I  I/e  I  also  to  be  made  for  the  planes  at 

_ _  "he  Toronto  plant.  The  parts  order.; 

p  c;om.  which  was  fatined  out  to  the  'ana-' 
y  ®  dtan  companv  Hy  the  parent  cont- ' 
Show  pan.'  in  England,  is  believed  here  to' 
amount  to  .about  $300, oon.  I 


'  By  Order  of  the  Board. 

‘  r.  B.  ROBrNSON 

Secretary-Treasurer. 
Montreal  Tune  27.  133s 

breweries,  limited 


dividend  notice 

^-otiue  13  h?r«bv  giv^ii  that  a  di^idand 
rf  Tweiitv  r.enl'5*  <2Clc)  per  sliari?.  on 
Mn.onn  outf^tandm^  DO  par  9*alufi  com¬ 
mon  shares  oL  Canada  Bud  Lim¬ 

ited.  h«*  been  declared  pa’^able  on  th« 
^Otli  daA  o<  luly,  »o  ehare.holder* 

record  a*  the  clo^e  of  huiines*  on  t.,he 
1  Mil  dn''  cl  lulv.  I0?g 

By  Order  of  Board  of  Directors 


I.  p;Ar, 

retar*  -  T reasurer 


N<‘w  Golden  Gate  Unit 

Operating  Next  Month 


Torento. 
bjii-  7iih.  ms 


T  .  B  TL  B  .  »  new  board  Incltide?  S.  T'i'lor  D  S 

Toronto  B.rr«u  Th.  Financt, I  Time,  ,  Fraser,  M  A  K”.?,,. 

Totonto,  GKtlden  Gate  Alines  1?  .lohn  .Mclnne.?  and  4.  D  (;;allowav 


TRUSTEE  REPORTS 

:l  ON  CANADA  PAVING 

—  ;■■■  .  .  ' 

'  j  Recommend?  Patienic  iii  r$i^- ! 

]  poea!  pf  Propetfie?  at  Windsor 
I  for  5h.4rpho|e|rr?  i 


,  now  putting  the ‘completing  touches 
on  it?  new  rvanid®  'inii  ?ind  It  i?  ex 
pprtpr)  that  it  will  he  in  operaiion 
,  earl,'  in  .luly.  At  that  time  daily 
;  milling  rate  will  be  increased  from 
'  fbe  present  40-45  ton?  to  between  5o 
aufl  70  t.tn?.  Tonnage  probablv  will 
be  bp!6  at  that  flgurp  until  ih®  tonv- 
;  er  level  1?  opened  up. 

!  The  ern.sctjt  on  the  200  ft  level 
is  now  ■■ompleled  thus  ioining  up  the 
old  and  the  new-  workings,  CJolden 
Gate’?  program  imniedialely  {p  hand 
in<TiidP'  preparaliop  of  vein?  fur 
fitoping  and  making  wa.v  for  the 


'  .^Ir  Riel  announce:,  that  tiie  com- 
I  pany  proposes  to  instal  a  mi!)  doublo 
I  the  capacity  of  the  plant  af  igurf 
Foint  wlitcii  "as  recentto  de.?troved 
'  b'-  fire.  In:?iii  uuce  to  amount  "vf 
about  $22,500  was  carried  and  msut  - 
anre  proceeds  wTJl  proxude  the  nu¬ 
cleus  of  the  fund?  reqiiired  for  th® 

I  new  plant,  which,  tt  is  planned,  will 
I  ha'®  a  capacity  of  ,50  tons  per  day 

rRL.Sl’NTATION  TO  D\VIDJi,nN 

1  W  inmipeg. — At  an  executive  meet¬ 
ing  of  the  Industrial  Dcve!opmc,nt 


opening  up  of  the  Ron  ft  level  wlil.'b  Board  of  Alanitnha,  held  last 


will  go  ahead  i^horll' 


ferred  and  ordtoarv  i-redifoift  bate 
been  paid,  asset?  for  reali/atli.n  will 
be  ai  ailabic  for  return  of  .'apital  to 
preferred  shat  eboblprs 

These  a.?sef?  are  located  at  XVInr] 


genera!  meeting  of "shar'eholders  will  I  ^'7'  " 


w  e  oeneve.  tmp.ooamc-  .woou,  .  4U-  ,  -pheby-law  proposes  tJhat  the  i ’’d 
vestor>  erv  ee  amount  of  paid-up  capita)  now  re- | 

Do  not  helteve  that  h  .  presented  bv  400, nnn  presentlv  issued  ' 

arrived  for  the  general  u.i  ua  common  share?  without  nominal  or  I 


•rijj.  I  a  slight  impjoveniepl  m  real  ecta'P 
grp;  value?  althoiigb,  until  th®  building 
j  industrv  retlve?.  it  cannot  be  expect  I 
bljp  I  ed  that  'he  properties  can  regain 


amount  of  paid-up  capita)  now  re- |  any  great  percentage  of  book  'al  af 
“  presented  bv  400, nnn  presentlv  issued  I  value  of  real  esfat®  and  *> 

common  share?  without  nominal  or  I  buildings  i?  $1,110. 8.,1  Rentals  fiom  pj' 
®  nar  value  as  shlwn  bv  the  hnoL®  nfithe.pp  pronertip?  ate  now  l  overiug  pi. 


\\  itb  B,a.?p  xipf.ils  rp . 

MTndigo_  l,?ke  Rowan.  Fend 
ClrPiUe,  rifber  Xlin®?  .  , 
rti  ill  at  T  pper  r  .tnada  <  ufr-  Ore 
At  innn.fu  1  ,e\  ei  ,  , , 

News  and  Prirp..-  of  flip  “Over- 
the  1  niiutcr"  xtines 
.toatistieal  Piim.mavv  of  th®  Se¬ 
mi  uv  Market?  . .  ,, 

Inrestor?’  Intlex 

Abptf-i  1  ,  Horn  'tVoU.r,,  . 


NT4V  HTI,I,  FOR  RFIVLRl* 

Vancouver  r  p  ripI  was 
ftiined  to  Ins  former  position 


'  n  presentation  wa:-:  made  tr,  ,t  i\r 
Davidson,  who  recentl?  retired  as 
npanagine  secretary.  The  gift,  a 
fountain  pen  desk  -set.  was  ''in  re¬ 
cognition  of  his  services  to  the.  board 
and  to  ihe  industrial  development  of 


j  president  of  Reward  Mining  t  o  at  i  Manitoba,"  said  F  T.  Leech.  K  f  , 
lth°  first  meeting  of  the  new  board  ■  cbairnian.  who  tuade  the  presenta- 
[  of  dtreclor,?  following  the  anmiai  ■  tion  Mr,  Davidson  was  with  the 
meeting  In  addition  to  Mr  Rie]  the  board  since  its  inception  in  192." 


ca?b  reserves,  but  the  fact  that  the  shlwn  bv  the  hooks  ofj'he.pe  nropertie?  at® 

current  improvement  in  .h  p=. -ho-  companv,  be  reduced  from  the  h^e  '  affvtng  charge? 


A 1*  vand-'T 
Bq»rk«-r:  B 
Biazilia*' 
Bids  I^rod'j 


LIST  .ADDITIOV  y,  SEAGRyFIS 

AdditlonaJ  shares  of  Dtstillsrs 
Corporation-Sea  grams  Limited  have 
been  approved  for  listing  bv  the  geiv. 
erning  committee  of  *bp  Montreal 


e  of  this  'Ogiea!  factor  ®  “nB,  iu5  $8,672,000  to  the  sum  of  $8,- 

pxeroised  '”7’'’'"’",  -y  '-'’"'^‘1'°"®  "f'iOOO.oon  The  reduction  is  to  be 

irtv-first ,  DfV  fF'  er  toe  nex,  ^rvoefftr  r®  ^ff^^tod  b"  cancelling  the  paid-up 
Service  w-'ll  i;,'  ,,  ■ :  e.apita!  represented  bv  such  shares 

commendation?  -  standard  Statls- ,  unrepre- 

,Ri3rg  ’-J--?  , .  ,  .J  .  jsented  by  available  assets  to  the  ex- j 

_  ■  Last  week?  impressive  advance  '-=1^^^,^  $672. ono.  Only  shareholders' 


Th®  triijtpp  Car 


sum  of  $8,672,000  to  the  sum  of  $5^.  |  advise?  that  there  should  not  i.pana 
OOO.onn  The  reduction  is  to  be '  baste  to  di.?posing  to  these  proper 


interpreted  as  tndicatin.g  apparent ,  record  at  the  do: 
reversal  of  the  dtov'n-trend  witness-  1338  w 

ed  -over  th®  pas*  fifteen  months  and  ,  meeting 

establishment  of  a  definit®  uptrend  ■  ,  ,  - 


12th.  1338,  will  be  entitled  to  receivable 


Stock  Exchange  and  ’wer®  admitted  oecaston?  -when  the  market  re- 
to  trading  this  -week  The  additional  grts,  especially  if  .activity  dries  up 


lies  at  propprtx  loiy  v 

alue,?  Tot  .3,1 

(IdP 

"♦^ams.h'C 

assessed  land  value 

of  land  and 

Ca  n 

Ca* 

butldln?.? 

ir  $165. .500 

Can 

Car? 

Coi!*'er»er<» 
InH  Ale  - 

The  '’Ompanv  had  ' 

■Urr$in4  sjctpta 

C  1 

r.  ? 

r^f  tvq  O"'? 
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N 

P  .  .  . 

unrealired 
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1 J  rj  e  i*  C  C  Ft  1 J  Q  t  T, 

Papt-‘  ’ 

receivable 

of  |4S.'A21. 

fvoni 

oVni 

End?.*  .  4 

the  Town 

r»f 

f  it'  r»f  in. 

Dorn 

sor  bend? 

th<^  amount  •'•f  fiT’S 

Don? 

I  I  Dom 
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I  i  F  pred 

3  [  L  lec  •  rolu-v  , 
*  G-3tin»ati  P  .  . 

’  Hunt?  Ltd  . 


'bl!nt-T  Utilitje, 

1  L-k.  to  th-  Vt 
f  L  St  La'*.* 

5  'brCto!  Front 
i  6 ;  M-x  L  P 
'6  i  ’tot  !  Lap 
7  -Po’.-.r  Core 

16  S!!',--r'«cod« 

t  ?  r-n  C _ 


listing  cover?  R  Oon  .share?  of  the  b'c  cuggpst  purchase  of  favorablv  priced  , 
cumulative  preferred  stock  ef  $loo  -,r,rL-''.'_Rrookm1re 
par.  and  5. oon  shares  of  no  par  value  "  interpretation  of  the  current  mar- f 
common  stock  The  common  stock  i^gt  i^  that  the  foundation  level  laid, 
arises  out  of  the  preferred  sto4:k  up- 1  gijic®  las*  March  has  been  succeed-' 
on  e-xercise  of  warrants  attached  to  pr  a  natural  phase  of  rising 
the  preferred  share?  ;  The  oerurrence.  however  i 


uggest  purchase  of  favorablv  priced  ,  ‘involving  a  technical  re¬ 


duction  of  capital,  has  for  its  real 


arises  out  of  the  preferred  sto4:kup-| 
on  e-xercise  of  warrants  attached  to 
the  preferred  share? 


Interpretation  of  the  curren  mar- 1  ^  simplification  of  the  com-  r  iv,r  tTi 

1*  is  that  the  foundation  evel  .aid ,  balance  sheet,  by  the  elimin- I 

nee  last  March  has  been  succeM-  of  'this  item  frorti  the  assets  j  Addition;. 

bv  a  natural  phase  o.  r.etng  gpj  g  •  orresponding  reduction  j  t!ne.i'j  F®"- 

ice?  The  oec'irrence.  however  |  jjj  artynunt  shown  on  the  Habill- :  appi  '-''.  ed  fi 


A  total  of  1.92,  .645  shares  of  com- ,  bas  been  ?■?  extensive  afld  so  rapid  :^jgg  gjd®,  gg  attributable  to  the  tssu® 
mon  stock  and  165.nno  shares  of  pre-  ,^3,  profit?  should  be  taken  and  f^e  n®  pai  value  common  share? 
ferred  stock  have  now  been  approv- 1  ^gsb  re-serve.?  increased  for  the  time  ;„f  ,be  company,  which  will  then  he 
©d  for  listing  The  listing  for  19,-  being. — Fitch  Investors  Service.  represented  by  400,009  shares  at  a 

000  common  .abares,  previously  ap-'  -pbe  final  stopping  point  of  fhe  lvalue  of  $8,000,000,  or  $29.00  per. 


proved.  wa,3  cancelled  some  time  ago  oijj-reni  up-?w1ng  is  probably  somelBbar® 
due  to  the  termination  of  an  option  .distance  awav  Additions  to  long.  The 


The  equlfv  of  the  shareholder?  In  ii,,),  , 
e  property,  assets  and  earning.?  of  ,  i„|, u 


Agreement  covering  to, ono  share?  term  speculative  accounts,  therefore,  tbe  property,  assets  and  earning.?  of 
There  will  be  16,5,000  shares  of  pre-|  gj-p  advised-  Poor's  Advisory  Ser-jib®  company  w'll  be  in  no  wav  alter 
ferred  stock  outstanding,  and  1.747.-  vice  ed  by  the  passing  of  this  by-law,  th  ■ 

€45  shares  of  common  The  5, non  The  promise  of  the  Pitur®  appears  :  letter  states. 

Bharee  of  preferred  stock  with  war  as  bright  as  the  stubborn  resistance  -  —  -  .  ..  ... 

rants  attached  involved  in  the  pres-  of  th®  market  ail  spring  Implied.:  ?and“  "who  missed  ih®  boat"  th® 

listing  were  sold  bv  tbe  e<'jm-  Th®  relatifxn  of  i-tocks  to  earnings,  danger  i?  great  m  rushing  abo.ard 

p*ny  to  Brlntcan  Investments,  Lim- ^  however,  has  been  completelv  gt  ipac.t  until  tbe  .?wen  subsides  _ 

'  thrown  out  of  rear  and  for  tb®  thou.  I  tp®  Tra/ior  in  Parmn  ® 
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Th*'  relation  of  i~tocks  to  earninc?^.  daiiEpr  areaf  in  ru?hiu^  abo-^rq 
^however.  has  been  completeh-  gt  ipa^t  until  tbe  .?wen  subsides  - 
thrown  out  of  gear  and  for  the  thou- '  The  Traxier  In  Barron  s. 
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